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A Zine Plant Quickly Built 
XACTLY 103 days after ground was broken 
for the Steel Corporation’s new zinc plant at 





Donora, Penn., the first zinc was drawn. The big 
buildings of cement and steel were rushed at top 
speed all the way through. If conditions in the 
spelter market had not necessitated haste, it is said 
by steel men, the plant would probably not have 
been finished under eight months, and a year 
would have been a fair allowance for the construc- 
tion work. Output is expected to be at capacity by 
Jan. 1. 
Tonnage Records at Steel Mills 
CTOBER is the month when new high-tonnage 
figures are looked for in the steel industry. 
With the mills so crammed with orders that many 
profitable ones had to be turned away, last month 
brought high-tension labor of a degree that has 
seldom if ever been attained in the past boom 
periods. In the last half of October numerous 
plants turning out semi-finished products in the 
Pittsburgh district worked for days at a stretch 
at 103 and 104 per cent. of capacity. This meant 
that the estimated maximum output was exceeded 
by a substantial margin. It meant, furthermore, 
that both men and equipment were speeded up to a 
point where something might happen. It is said, 
however, that in times like these accidents are 
fewer than when business is sub-normal, the rea- 
son being that employes are more alert. 
The Expanding Home Market 
T should be our present and greatest concern to 
take advantage of the home trade possibilities 
just now before us, as never before have the peo- 
ple of this country had the money with which to 
indulge their needs and their fancies as they have 
at this present moment. A few isolated cases of 
unemployment in a few scattered cities should not 
be a sufficient argument to cast any doubt as to 
our trade prospects with our own people. Whether 
we deal in necessities or luxuries, whether in steel, 
building materials, furniture, clothing or automo- 
biles, our opportunity is now, and the internal trade 
of the United States between this date and the 
new year bids fair to set a record far above the 
previous high mark. Conservatism is advisable, 
now as always, but with the exception of a few 
lines of trade the business is to be had if the 
proper amount of energy and effort is expended.— 
Franklin National Bani: of Philadelphia. 


Cheap Transportation 
REIGHT transportation on the railroads of the 
United States is cheaper than on those of any 
other country in the world, save India. The re- 
ceipts per ton-mile of the railroads in this country 
are, on the average, approximately 60 per cent. 
lower than in Europe, as will appear from the 
following tale, the figures being for 1912, except 


where otherwise noted. 





Cents Cents. 
United States 0.744 Holland .... 53:909 ee 
Algeria and Tunis 1.691 Hungary . : sadcmue 
New South Wales 1.611 NEEM vcciseaseeeneses 0.7% 
South Australia 1.756 Japan ; a 
Austria .... ‘ 1.494 Mexico, (Nat'l Rys.).1.559 
Brazil, (1911).. 6.914 Norway 1.4 
CanmaGa «..co«- ere | Rumania i. 
rr Russia, (1910). 
Cuba, (1911).. 2.144 Siam asi 
Denmark ..... sé 2.11 Spain, (1909) 
France, (1911). 1.181 Sweden aan 
rermany acacia 1.244 Union of South 
Switzerland ..... 2.640) pc) ere rer 


The explanation of the low rates in India, China, 
Japan, and Russia is the extremely low labor costs 
in those countries. The figures given were com- 


piled by the Bureau of Railway Economics. 


Increasing Merchant Marine 
URING the period from Oct. 2 to Oct. 25, 
1915, there were admitted to American reg- 
istry under the act of Aug. 18, 1914, two freight 
steamers, of 3,304 gross tons. The total admitted 
for the period from July 1 to Oct. 23, 1915, was 
nineteen vessels, of 49,082 gross tons, 


1915. 
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Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 
"Cost of Living. ....... 3.1 — 0.7 
Bank Clearings..... inc ae + 84.9 
N. Y¥. Bank Loans...... +112 + 40.9 
Commercial Failures ... +15.8 —12.2 
Prices of 50 Stocks...... +10.4 
Pig Iron Output, (Oct.).. + 2.6 +51.6 
Steel Orders, (Sept. 30).. + 8.3 +-40.4 
Anthracite Shipments... + 3.5 —11.7 
R. R. Gross, (August).. or + 2.2 
Active Cotton Spindles, 
(September) ......... + 0.8 + 3.3 
*Annalist Index Number. 








How Long? 
MERCHANT cf high standing in the Nether- 
lands is in New York to arrange for supplies 
which his country formerly got from Germany, 
but which are now shut off by withdrawal of 
artisans for the army. He was asked how long 
he thought the great war would last: 

“Over here I find that you expect it to end 
in another two years,” he replied. “In our coun- 
try we look for it to last from six to ten years. 
To believe that it can be brought to an end in less 
than six years from the beginning of hostilities 
is to concede that Germany is to win.” 


Unemployment 

A SURVEY made in June and July by the Met- 

ropolitan Life Insurance Company for the 
United States Bureau of Labor Statistics, and cov- 
ering 36,537 families in twelve cities, disclosed the 
fact that of 49,333 wage earners 6,373, or 12.9 per 
cent., were wholly unemployed, and in addition 
thereto 9,971, or 20.2 per cent., were reported as 
part-time workers. The highest percentage of 
unemployment was found in Portland, Ore., where 
20 per cent. of the wage earners were out of work 
and 17.5 per cent. were working part time only. 
The lowest percentage of unemployment was found 
in Ogden, Utah, where only 4.5 per cent. were un- 
employed and 14.3 per cent. working part time 
only. 

The cities showing the largest percentages of 
part-time workers were: San Diego, 29.2 per 
cent.; Oakland, 26.9 per cent.; San Francisco, 25.4 
per cent.; Los Angeles, 24.1 per cent., and Sacra- 
mento, 23.7 per cent. The average for all twelve 


cities combined was 20.2 per cent. 


Believers and Disbelievers 
HERE are always at least two parties in the 
stock market, as in politics, but they change 

sides more often. An unusual shift in position 
was shown last week by two men who were inter- 
viewed on the possibility of the market going 
higher. The first man seen was a broker of long 
experience, whom one would expect to find very 
bullish. He said: 

“Tf I had stocks I would sell every share. We 
are going to see an awful crack in prices. It may 
not come tomorrow, but it is not far off. This 
advance was justified only in part, and it has 
gone much too far for conditions as they look to 
me.” 

The second man is a very successful banker 
who never operates, at least openly, in the market, 
and who has always been inclined to scoff at 
the stock quotations as indicators of business out- 
look. Said he: 

“The market has not gone ahead any faster 
than the outlook justifies. The recovery in busi- 
ness has been much more. abrupt than - people 
generally realize. I think that most. prices -as 
they stand today will look cheap a few months 


hence.” 


Che est Asset 


: ion va course, varies from 
a few d 7 te 


a large sum in 


active midale lecreasing to a neg- 
ligible ntit he average value of 
these extrer incy and old age is 
approxin n life. 

Using y ) the value of human 
lives it é nt ed States might be 
tated fir 100,000. 

The Bur estimates that the 
aggrega ’ the United States in 
1912 wa 187, his gives a difference 
in favor of hur itional asset of $103,- 
421,000,006 H lifference is very much 
greater tk even this stupendous 
sum 

Humar value to all other as- 
sets \ t iseful only for pro- 
tecting, pr ge to the comfort of 
humar the perpetuation of 
the spe N it sufficient; to be 
a valuable et ist be efficient; the 
greatest re ency is health.—Dr 
c.Ct.H S. Public Health 
Ne 
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10.000 of por pared with the same 
month a year conditions were af- 
fected by the de iich followed the out- 
break of war imber of paupers de 
creased b er cent., and the rate 
pe 10 
4 D > of Opinion 
H® r irther illustrating the 
diver I among stockholders on 
the quest I r Directors to specu 
late or many answers to 
which wer ANNALIST of Oct. 18 
The first fr ient of a large indus- 
tria nce! ind Rapids, Mich.: 
1 tak th ! 
for the vn 
I that may come 
1) rs 
le ais Dir 4 





they will try to 
ders they repre- 
BE r, whether « 
ea ll bi toch 
nagine how an 
} rming the st < 
led to do so that 
the tion if they agreed 
Ww 
The se » President of a big 
import Ohio: 
t being ‘ s 
condition of 
i hat be 1s¢ ’ 
upon it 
) 1a big cory a 
iffect the business 
hat we were g 
yuld I not sell my 
good ahead, why 
more stock? You 
and self-pre 
between what is 
I it mo 
t t too high a 
n it Should he 
n t on his i 
the lir 
prevent Dir tors 
fron tock on advan n- 
1 law to the 
ny stock in th 
9 1 or ling 
Id e else should 1- 
la ein his s 





492 


THE ANNALIST 





The Roaring Flood of Trading 


How the Human Streams of Specu- 
lation, Swelled by Visions of 
Great Profits, Create a Torrent 
of Orders, Only to Recede and 
Leave Drought Behind 


which 


through 


ections there are rivers 


I N mountainous 
for lon period 


may wade 


are nothing but creeks, 


without wetting his knees 





which a mar 

In very dry weather it is not even necessary to 
remove one’s shoe to effect a crossing without 
wetting them. A period of frequent rains sets in; 
the creeks grow deeper as their banks widen out. 
Reports reach the lower valleys of heavy rains a 
hundred miles further upstream, and these are con- 
firmed before long in a further swelling that makes 
the creeks rivers A idden and unusually early 
thaw sweeps the snow from the hillsides; the rivers 
become raging torrents against which man is help- 
less. They bring down driftwood, broken tree 
trunks, and by and by frame buildin that stood 
on low ground The creek has become a flood, 
which sweeps its way across lowlands, carrying 
all before it. People who were hardly aware that 
there were creeks in their neighborhood look on 


and are amazed. The wires carry stories of the 


flood 
formance becomes a 
An tnen, as I < - re¢ } F is 
And then, as people are becoming accustomed 


country, until the creek’s pe 


even-day wonder 


across the 


to a great river where there was formerly nothing 
but a creek, the vast volume of water drains away 
to become lost in the ocean. The flood is again 
there has more 


Here and there along 


a river, and in time, when been 
dry weather, only a creek 
the banks rebuild 
getful of the fact that while the great 


the conditions which produced it are 


people houses and barns, for- 


flood is 
gone forever 
likely to come about again. 
one point to turn a miller’s wheel, at another i 
Sut it runs on without 


The creek is used at 
tis 
dammed up for an ice pond. 
attracting much attention to itself. 


A MARKET PARALLEL 

Since nature has furnished such a parallel it 
is strange that the mind has never ac- 
customed itself to bull markets. They, too, come 
apparently out of the nowhere and after sweeping 
all before them disappear into limitless space. 
They never last because they are phenomena just 
as certainly as are the floods. 

Like the floods they carry 
souls safely on their bosom, depositing them gent- 
ly out of harm’s way, while others are broken and 


human 


some venturesome 


cast ashore. 

Bull markets come and go without any regulari- 
ty, but with unerring They have al- 
ways been, since man created certificates of paper 


certainty. 


as evidence of property ownership, and they will 


always be, although their character and dimen 
sions may be altered by legislation and education. 
Human nature does not change essentially from 
generation to generation, and it is a fair supposi- 
tion that had Utopia been founded a stock exchange 
would have been installed in one of its prominent 
Nearly every one likes to gamble when 
himself that he is taking only a 


buildings. 
he can persuadc 
business risk. 
When the body politic 
in the early part of 1914 trading in stocks the 
out of fashion. 


of Europe began to ail 


over seemed to be going 


world 
January was only fairly active, February was dull, 
and in March a transaction of 500 shares aroused 
excited comment as to the identity of the plunger 
Trading became so listless that by June employes 
of brokerage who asked for two weeks’ 
vacation were told to take a month. In the entire 
month the total transactions were about equal to 
the combined total for last Wednesday, Thursday, 
This was in 1914, when Europe was 


houses 


and Friday. 
on the edge of a volcano, with its eyes resolutely 
shut lest it become dizzy. 


A PANIC COMES 

The following month saw 
and great activity in the last few days, but it was 
not a bull market. It was a silent panic, started 
by Amsterdam and London in the expectation that 
There was a 


awakening 


sudder 


some kind of a war was imminent. 
millien-share day at the end of the month, after 
which the Exchange was closed to give European 
holders of American securities time to reconsider 
their first impulse to dump them on the market. 
It was not much duller after closing than it had 


first few days of that month. Some 


been in the 
of the 
that 
because 

After a few weeks, during which the only brok 


younger members of the Exchange said 


there would never be a good market again, 


the world was coming to an end anyway. 


ers who made a living were the outlaws in New 
Street, who had no connections of any kind either 
with banks or brokerage houses, but who always 
had plenty of stocks for buyers and cash for sellers, 
some of the brokers became so thoroughly imbued 
that never again would there be a 
that they were willing to sell their 
In November a seat 


with the idea 
real market 

memberships at panic prices. 
sold for $34,000, but that was only $3,000 less than 
in the previous year when the 
The 


brought 


one had 


Exchange wide open and almost empty. 


dry then. 


creek was about 
rHE GLOOM DEEPENS 


Exchange reopened on Dec. 12, 1914, 
It seemed 


The Stock 


dreamed of a bull market. 


but no one 

somehow disrespectful to the WAR to suggest pros- 
perity for the United States while half of Europe 
W trying to slaughter the other half. It was 


almost exactly a year from the unexpected million- 
hare day that heralded the outbreak of hostilities 
before Wall Street saw another one. But it had 
ample warning in the meantime that the river was 
be high soon. Conditions all pointed to 
first day of July, this year, which was 
a Thursday, the total transactions were 253,000 
hares. A week later they reached 532,000 shares. 
ek brought one day with 679,000, and 


going to 


1 On the 


Phe next we 


clerks who had gotten out of practice had to stay 
downtown for dinner. The volume grew larger 
nd larger, with prices advancing in a lot of in- 
dustrial issues that no one had considered of much 


nt in previous big markets. On July 28 trans- 


actions totaled 1,135,000 shares. The flood had 
come 

Since th there has been a real bull market 
on, with a great volume of activity. And it ap- 


| growing; for last week’s total was 


pears to be stil 


the greatest since the previous big bull market 
of 1906. Such a market feeds on itself and grows 
fatter. Having mede a profit on ten shares a 


speculator fifty, and then 100. With the 
advancing four days out of five he is 
likely to make money on the 100 shares, and he 
spreads out further. But what is more important, 
from the market’s standpoint, is the fact that when 
he makes money the speculator hastens to spread 
the glad The speculative fever in any 
stage is very contagious; it spreads from one indi- 
vidual to another; it is carried in letters and news- 
papers; it even travels along telegraph wires. A 
bull market makes friends very easily. 

The market is made up of many parts. A real 
bull market sees an advance in practically all the 
stocks dealt in. Here and there must be an issue 
which for particular reasons does not share in the 
advance, but, in general, prosperity for the rail- 
roads means first big business for the industrials. 
The current market is very unusual, in that it 
started with a few strangely assorted specialties 
industrial side and gradually drew in other 
industrials. Eventually, but this only happened 
last week, the railroads got into the game. 


tries 


market 


tidings. 


on the 


GROWTH OF A BOOM 
From time to time, like rivulets flowing into 
reeks and imperceptibly adding to the flood, new 


stocks are discovered, or new reasons for ad- 
vancing neglected issues. The movement of the 
particular issue as it swirls about adds to the ex- 


citement. 

Of far more importance and significance, how- 
ever, are the movements of such stocks as United 
States Steel. This company took no war orders, but it 
began to more and The 
Court decided the dissolution suit against 
the Government. Judge returned from a 
long vacation quite optimistic. Dividend talk was 
United States Steel began to climb, and 


report more business. 
Circuit 


Gary 


heard. 
vith it other 

Or take the 
and 2 byword for years. It was discovered that 
all of the grain, the livestock, and the munitions 
have to reach the seaport before they can be sent 
abroad, and that the Erie was getting a generous 
share of the movement. At 30 Erie common looked 
better than it had at 25; at 35 it made more 
friends; at 45 it is beginning to be considered a 


investment 


steel stocks. 


railroads. Erie has been a jest 


conservative issue. Now it is an im- 


portant part of the bull market. 
AN UNUSUAL MARKET 

This 
ber of 


that 


been remarkable for a num 


remarkable is 


market has 
and one of the 
it has not been made by a few big operators. 
rhere have been a number of big traders in it, 
but they have tried to anticipate rather than to 
lead the public in its buying. Another feature has 
number and the success ef pool opera- 


things, most 


been the 
Sometimes these pools have been formed 
identified with the manave- 
score that it would be bad for the 


tions. 
by interests closely 


ment, on the 
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stock unsupported. 
been the 
had the best 


in the 


company’s credit to leave the 
And another strange feature has 
formity with which those who have 
information about the companies figvring 
boom have miscalculated movements and by sel'ing 


part of the udvance 


uni- 


oO toc early lost a great 


They did not believe in the bull market; most of 
them do not believe in it now and will net a year 
hence if it is still forging on that 
«ime, 

There are more people interested in this mar- 
ket to the extent of from 1 to 1,000 shares than 
rket. The wire 
houses have done a record with 
far removed from New York. Instead of half the 


upward at 


ever got under a previous ma 


points 


business 


-share das iginating ¢ é 


in a millior 


ading 
floor of the Exchange and half with the pu 
the figures have been nearer 20 and 80 per cent. 
Never wa there such an avalanche of odd-lot 
bu) 


Prepsring for New Loan 
British Short of 
Fundsand Huge New Issue Is Expected 
by Lombard Street, Which Is Con- 
fidentof Successful Flotation 


Government Already 


Special Correspondence of The Annalist 
LONDON, Oct. 12. 

ESPITE the strength of the American sectio 

of the Stock Exchange and the favourable 
progress of the allied arms in the west, London’s 
financial outlook remains obscure. This is due in 
part to one of the most satisfactory points in the 
general situation, namely, the influence of taxa- 
tion and Government borrowings. This influence 
has been called satisfactory, because it is honest. 
Mr. MeKenna’s budget, revisions and all, is by now 
ancient history. But it may be recalled that it es- 
tablishes a scale of taxation which will bring the 
revenue up to double what it was before the war. 
This is, as New York has been the first to admit, 
a very fine feat, such as has not even been at- 
tempted in any other belligerent country. 

But at the same time the prospect of the new 
taxes on income, and the exaction, already begun, 
of the new imposts on tobacco, &c., make the aver- 
age man and woman cautious and economical, and 
the leading stores seem to be feeling this already. 


CASH SHORTAGE 


So, on a larger sale, Lombard Street is prepar- 
ing for fresh demands on its banking houses by the 
Government. Here it is not a question of taxation 
so much as of loans. The second British war loan 
will have been fully paid up, as to its last install- 
By the same date the Govern- 
in hand,” 


ment, on Oct. 26. 
ment will be distinctly short of “ cash 
not counting the proceeds of the American loan. 
The shortage comes earlier than expected, but it is 
due largely to considerable repayments of Treasury 
bills issued under the old system of public tender 
Such repayments $45,000,000 in October 
alone. And though new Treasury bills of three, six, 


were 


nine and twelve months issuance are daily on sa 
at the Bank of England, the discount rate at which 
they are available (44% per cent. still for all dates) 
does not attract the market. At the same time, 
the market is affected by steady exports of gold, 
not only to the United States. Egypt, Spain, South 
America and other neutral countries can withdraw 
gold from London when they have the right to do 
so. But London’s allies, from which London could 
normally take gold profitably, with exchange rates 
at their present level, do not allow the metal to be 


exported. 
ADVANCES TO ALLIES 


Thus it appears that 
occupations are due chiefly to the fact that Great 


London’s present p 
Britain is paying its way as it goes. Moreover, it is 
making advances at the rate of $400,000,000 a year 
to other members of the alliance, and these ad- 
vances are already included in the published re- 
turns of expenditure. So that, while the immedi 
ate burden, both of taxation and Government bor- 
rowing, presses heavily on London, the atmosphere 
is all the healthier, because the pressure is imme- 
diate, not deferred. 

So Londen waits fer the next step in Govern- 
ment finance, and the best opinion seems to agree 
in hoping that the step in question will be made 
openly, with frank recognition of the difficulties 
of the situation. For it must be remembered that 
the powers of economic recovery in each nation will 
part settlement of 
peace terms, and facts and 
hasing no hopes on the securing of an indemnity 


play a of importance in the 
that by facing the 


London is meking the best preparation for this 


event. 
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Simple Explanation of Price Ad- off seriously since then, the world’s production Muct , g ahich < em 
LSA has held its own, and this with a small demand for én: he 19] snd are 
vances Which Advocates of the linseed oil, because of the dull time in the paint tod izo ying to . 
Quantative Theory of Money business—it being ne of the principal ingredients y - a ee 
in paint—sent the price further down. The tariff \y Bie ae : 
Have Attributed io an Increased _ permits an importation of flaxseed so that our gon Niedger eeatelan 
Gold Supply price is practically determined by the world’s crop. ialieend : 
: Since 1900 the average production annually of \ ymmodity of 
[This is the third of a series of four important wheat has grown in greater proportion than corn, ri i 
connected article liscussing the influence—or and the result is indicated in wheat prices that i 1 co itu 
lack of influence—of pases in the gold suppl) practically have been mere fluctuations since 1904 
upon commodity prices The last article will while the figures for corn show a slight tendenc rice (Table 
eppear next week.—The Editor.} to appreciate, largely because of the constantly No ywly increas 
By A. W. DOUGLAS increasing uses for cern, some thirty-five in all 1e act ; 
ill other than as food for live stock. Even more than mills is 2 
HE period of 1895 to the middle of 1898 was ir wheat has the production of oats increased pro } ) f this cereal 
ne general one of severe business depression, being portionately within the past decade, and at thi \ for their 
especially marked in 1893, 1894, and 1896. Yet all writing, September, 1915, despite the influence of » prices of 
during these years bank deposits steadily increased, the European war, they are lower than they were i 1) is one t 7 
? which shows how little value can be att ached to eight years ago, with the general result of merely eure or 
statistics as being in themselves correct indices of fl ee prices. The prices of live stock used , a 
the situation. Demand and supply were at a low for food have ye genes been influenced sid = 
5 . ' > number nimais tn existence,as a comparison ol re : = 
ebb, and circulation showed a decrease, for the ene duction and price in Table No. Zable X.—M uneous Items— 
general uncertainty as to the outcome of the free fon? omers ore a ee ee ee . 
silver agitation paralyzed all commercial activity 2 plainly illustrates. Since 1900 the number of iV} *ricves 
Prices in general of all commodities, including agri sheep, meat cattle, and hogs have in genersl no ene 
cultural products, fell precipitately, reaching their enly failed to ane gnee — the growth of popula pel ee 
lowest point in 1896 tion, but actually decreased. 4, 
The period from 1896 to the present time is the This is due to a number of causes, all ap $1.20 
one usually selected by the advocates of the quanti parent! acting in concert for several year 0 } 
ty theory of money, especially as relates to the in- The prevalence of diseases, such as ‘he foot-and » “0 5 
creasing gold supply »sstablishing the truth of mouth disease among cattle and cholera among . amy ; 
their contention. The claim is made that the hogs, the latter plague taking an annual toil mn as 
greatly increasing supply of gold, evident in the 10 per cent. of the total number of swine. The 3 a be 
early '90’s, began to make itself felt toward the end steady invasion of the great cattie-grazing ranges mt : 
of the decade in a pronounced and sustained ad- between the 95th meridian of longitude and the : * - 
vance in prices that with occasional interruptions Pacific Ocean by agriculture in the shape of dry j a ) 
is liable to last as as the flood of gold con- farming and irrigation. A succession of sever is 1 
tinues. Winters, attended by destructive blizzards, fol ‘ ws ee + 
From 1896 to 1914 money in circulation in- lowed by Summers of long drought, these com 4 “8 : 
creased 127 per cent., while population increased bined causes in some seasons wiping out 50) pei : 
: ; cent. of the herds. This actual and proportionate sles or Cae on 
Table IX. rugs and Chemicals- . decrease in numbers of food animals naturally ane 6 ce te Se 
. - brought a serious appreciation in prices which 7 
* W holesale Prices many superficial alarmists seek to show as ou) siscnibtri reac Bs beanie 
irim- — uric Glycer- Lump Grain Qui- permanent portion. eal OS ber pro os 
sane stone Acid ine Alum. Alcohol. nine . . yr i yroduction is ac- 
j re Lb Ib Goi Gunes As usual, however, this problem, like many an at etn a 
praetn) $0,030 $0.04 $0.40 $3.25 other economic one of equal import, ts being solved hess ia = sinigciapeas ~ ws 
IRL we OFt 15 2.) in a natural way. Live stock is realized to be an ‘P “ S _— ~— 
og oan $1.62 eh a : i integral part of farm business and its numbers _ ean Re a 
1860 > > ons ‘1G 1 are increasing on the small farms. The maliza STO Ss 
TAGS O4T ”? yi 4.330 2 diseases that so decimated the herds are being con : ee sts ais 
Is7@ 30 2 Pad | 1.94 trolled by campaigns of sanitation and preventio ing of canta a j 
S876 = =m meg —— Irrigation, dry farming, and the cultivation of » OY whics a 
sen . 18 a ged = drought-resisting food crops in the arid and semi Bra . pe ‘ sie ee 
1890 KK 6 ns 2 OT arid regions are increasing the amount of food for ai ia 878 “iis 
1895 —_— (HT - O16 . ; = cattle, and rendering possible live stock raisiny , a ne see " cs 
a ; am a vd porn : <s a in sections where before only the desert prevailed. ae a a 
1906 _ 99-16 10 i O1T2 > 46 17 Not only is the South raising more food for sisi se ‘ 
1K » 21.50 010 14 ONT 2.52 1s live stock than ever before, but it is being cleared of ses ae 
1908 . 21.79 OL 1S O18% =.ti4 16 the Texas cattle tick, whose infestation previous!: ; 
roa ; = a pea ~~ ae - a made cattle-raising in many sections of the South Th 
1911 ... 22.00 10 = O1TS > no 14 economically impossible in large numbers. Thus pares 
19iz . 22.00 NO is O75 2.57 18 new sources of supply have been provided, with the 1 
1913 . 22.00 1 20 OF 2.50 22 natural result, at this writing, of an increased lt » 1914 occu f 
——S number of live stock compared with two years ago, f the valoriza 
about 50 per cent., 1 detailed study of the and a lower range of prices prior to the abnormal 1 out to if 
tables discloses the wing significant facts: influence of the European war. lelusions of 
That the trend of prices has not been in accordance Table No. 3 shows prices of miscellaneous food time r householders and 
with the increase in the circulating medium. That products. Raisins have within the past few year ) od have grea 
the increase in actual wealth, in commodities, has felt the effect of the great California production. nl fetime. Charts 4 
kept pace with the increase in circulation. That Butter and cheese tell the same story as milch cows and lenial to these views 
the demands of commerce have necessitated the of a demand for dairy products that has outstripped Chart 4 th searcely an ex- 
oa full volume of money added to circulation. That the supply. The result has been an enormous mc ware % 
price movements have been principally due to stimulus to the dairy industry in practically every - M4. and in Cha 
natural causes which fully explain their varying section of the Union, with the greatest production > it -s in 1910 in general 
and different actions. Table No. 1 indicates from in 1914, since 1911 and a corresponding decline in led x87 or 1900 
1866 to 1914 a steadily increasing production in all 7 
staple agricultural products, with prices that in “a = i : iam 
the main range upward from 1896 to 1900 and 1901, Table X1.- lothing, &c.—Wholesa ces 
and since then te the Eurepean war merely fluctua- ee Tiek adant ad Sole 
tions or else lower prices recorded than ir 1901. Prod., Price, ings, Denim Hides, Leather, 
The table should be sufficient answer to the popu- no Pounds ae eae ward. 4 pa ge pieces 
lar delusion that prices of grain foods have shown 1845 aie a 3 4 981s wu " 
> steadily advancing tendencies during the past SR pea we Ib 1 “i wn 163 
decade. They also clearly indicate that since 1866 ee eee 5 iz 7 4 : 
the prevailing tendency has been downward rather ma nes a nee * cen 
than upward. Likewise that the prices of each 20 .......... 1¢00pem gas a — : st 
great staple have flucuated in accordance with the ISTS o0ss cess ohh CORORP i oe 1S2 oY, 7 
4 natural causes governing each particular article. SOR. ntarete 32,000, 08 is AS 145 ‘ mA 3% 
The principal use of flaxeced in this country is jog) 210077. 1\ cases rer : fee me 
for the production of linseed oil, and a comparison a 404 O40 9.4K 4 10 ons om . pe é 
with the prices of the latter (Tables No. 1 and No. 1900.52.02, 008,000 ay MW 107 119 49 
6) shows an absolute identity of price movements. We oe ee eee. 22068, 00,00 11 108 y , i 3 
From 1900 to 1909 there were generally large "0" znomam peace a a 
3 average yields of flax in this country, but in 1910 1908... . . LT .000.000 “38 tt ‘NG . 0 4 051 
ww and 1911 the output largely decreased in this coun- BI ctciton 328,000,000 Ww iz 125 Nr r 165 tae 
try, while in 1912 there was a 30 per cent. increase 1910. ...0 2-00 -- -S21, 000.000 * 12 145 ss ‘ ” 14% 247 
in the werld’s crop and 50 per cent. in our domestic von spreiens poweenw sd ; = = : " ° ¥ _ . . 
preduction, with consequent decline im prices. eae 296,000,000 13 142 05% cr 44 2.02 184 ba 
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Keeping the Pu 


The Handicap on Investors in Some 
States Through Lack of Laws 
Requiring Corporations to Sup- 
ply Information Requisite for 
Intelligent Investment 





( NE of the greatest assets of promoters who 
specialize in the type of company which Is 
created principally for the purpose of foisting 
worthless securities on the public is the absense 
in many States of laws to compel proper publicity 
that is, the filing of statements which would 
enable the prospective investor to determine the 
financial position of any joint-stock company. 

Of course the law cannot be expected, nor is 
it intended, to protect those who are so foolish as 
to part with their money without investigation 
merely on the strength of glowing promises of 
high returns, but it could—and in some States does 

at least safeguard the intelligent investor by 
providing him with the means of gauging the 
soundness of a corporation in the securities of 
which he contemplates the investment of his funds. 
Too, experience has shown that the fact that such 
information must be made a matter of public 
record acts as a check on illegitimate operations, 
besides dispelling the air of mystery which may 
itself be utilized to separate the credulous—par- 
ticularly those with gambling propensities—from 
their savings. 

Great strides toward compulsory publicity on 
the part of corporations have been made in recent 
years, but for the most part the progress made 
has had to do with the railroads and other public 
service enterprises. The creation of regulatory 
bodies, covering practically the whole country, has 
so revolutionized conditions that information as 
to the financial status of most utilities is at all 
times available to any one who cares to take the 
trouble to get it. 

Insurance, banking, and similar corporations 
are likewise very generally required to file for 
public record statements of their financial posi- 
tion, earnings, &c. 

FRANKNESS COUNTS 

Private initiative has also contributed to the 
progress which has been made. Innumerable cor- 
porations of all classes have voluntarily adopted 
a policy of frankness concerning their affairs, 
whether the news they have to tell be good or 
bad. Certain banking houses now refuse to place 
the securities of any corporation which will not 
issue periodical reports of its condition; it is not 
uncommon for even very large companies to make 
detailed reports quarterly, and to give out other 
information at frequent intervals. The public 
needs little protection against the securities of 
such concerns. It is against those of the kind of 


companies about which little or no information is 
given that the public must be protected by throw 
ing the light of publicity on their operations. 

As has been said, public service corporations 
are now generally compelled by State and other 
authorities to furnish for public record reports 
showing their financial condition, earnings, &c. 
Moreover, all their operations are closely super 
vised. With other corporations, however, many of 
the States have been less stringent in their re- 
quirements, and a result of the laxity in this re- 
spect has been a loss to investors amounting to 
hundreds of millions of dollars; and besides the 
unscrupulous are tempted to adopt financial prac 
tices which often result in the wrecking of enter- 


prises which, at their inception, were legitimate 
A REASON FOR CAUTION 


Naturally, severe competition may make it 
essential that a company withhold certain informa 
tion from the public for the benefit of the stock- 
holders themselves, and any legislation which 
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blic in the Dark 


might be enacted should not go to the extreme of 
penalizing business by compelling the disclosure 
of business secrets. So far, however, a majority 
of the States have, far from approaching that 
point, demanded little or nothing in the way of 
useful information from the corporations, except 
those previously noted, doing business within their 
borders. That this laxity works to the detriment 
of the State and the people is testified to by I. M. 
Howell, Secretary of State of Washington, who, in 
a recent letter in response to an inquiry by THE 
ANNALIST, said: 


The laws of this State are the easiest with which 

comply of ar State in the Union 

No reports e required to be filed by any corpora- 
tier The filing fee is but $40 regardless of capitali- 
Zatior and the license fee s $15 per annum regard- 

ss of capitalization 

Under these ery slight restrictions the State is 
often imposed upon by wild-cat corporations. A more 

gid inspection of corporations was proposed under 
the initiative in this State but was defeated at the 


reneral electior n November 
7 growing tendency on the part 
of the people tc have a more active contro) on cor- 


porations n this State 
SOME LAX STATE LAWS 


The laws in many other States are no less lax. 
Maine requires no financial statement from gen- 
eral corporations, and Iowa demands no statement 
of income or expenditure, though railway, tele- 
phone and telegraph and express companies must 
make reports to the Executive Council of the State, 
but only for the purpose of enabling that body 
to make a valuation for taxation purposes. The 
only requirement from general corporations is a 
statement showing the amount of authorized capital 
stock, the amount of stock actually issued and out- 
standing, the par value of the stock and the names 
and addresses of the officers and Directors of the 
corporation. Answering an inquiry as to whether 
or not there was a demand in Iowa for legislation 
to compel greater publicity on the part of cor- 
porations, particularly the publication of an in- 
come account and balance sheet, W. S. Allen, the 
Secretary of State, said: 


\s to whether there is a growing popular demand 


for greater publicity as applied to corporations, I 
arene state definitely that such is the case, but so 
f ‘ he d litthe expression of such a desire on 





he part of the general public The greater part of 


the demand for publicity comes from the leading news- 


pape of the State. which, however, relates more par- 
ularly to public utilities corporations, such as rail- 

roads nterurbans ind street railways, and corpora- 
ns eng ed n ne business of furnishing heat, 
t r powe 


The requirements of a great many of the States 
are about the same as those of Iowa. That is, 
all that is demanded from general corporations is 
a statement giving the names and addresses of 
officers and Directors and the amount of capital 
stock authorized and outstanding. In Illinois all 
that is required of corporations organized for 
pecuniary profit is a statement giving the names 
of officers and the principal place of business, ac- 
cording to the Secretary of State, while George R. 
Baker, who occupies that office in Idaho, says that 
the requirements are very scant. The same is true 
of Delaware, New Jersey, Indiana, Oregon, Mary- 
land, North Dakota, and, in fact, a majority of the 
States from which information has been secured. 


ANNUAL REPORT SOUGHT 

Frank L. Houx, Secretary of State of Wyoming, 
writes that at the last two sessions of the Legisla- 
ture efforts to secure the passage of a law re- 
quiring a simple annual report of all corporations 
were without avail. That State requires only that 
a statement be issued to a stockholder having 15 per 
cent. or more of the capital stock of a company. 
Colorado requires, in addition to the usual state- 
ment of officers and Directors and capital stock, 
the amount of indebtedness at the time of filing 
the report, and a similar requirement exists in 
New York, but there is no penalty for failure to 
file such report unless written request has been 
made by a stockholder or creditor. 

In North Carolina reports are not open for 
public inspection, and the same is true of Penn- 
sylvania. C. E. Willock, Deputy Auditor General 
of that State wrote in answer to THE ANNALIST’S 


inquiry: 

1 bes ‘ v that there is ne aw on the statute 
books of this Commonwealth compelling corporations 
therein to publish their financial condition They 
do, however, furnish confidential reports to the Audi- 

wv General only for the purpose of taxatior 

As to n views on the question, beg to state that 
T «le ot believe t would be a good thing fron i 
broad point of view, for the reason that it would 


enable competitive corporations to use the financial 
condition of their competitors in an argument in the 
way of business getting 


Your question is partially complied with by reason 


of the fact that all large corporations whose stock 
s dealt in on regular Stock Exchanges must file with 
that Exchange a@ report annually of ite conditiom 


New York, Monday, Novemter 1, 1915 


Whether or not the rules of the arievs Exchanges 
make this report a matter of publication 1 am unable 
to Say 

I have not heard of any great public demand in 


this Commonwealth for any such publicity on cor- 





ations, 

Thus it will be seen that a majority of the 
States have very scant requirements and throw 
the investor upon his own resources for getting 
information about the financial status of cor- 
porations other than utilities, railroads, banks, and 
insurance companies. There are, however, a num- 
ber of exceptions, notable among them, Massachu- 
setts. Albert P. Langtry, Secretary of the Com- 
monwealth, writes in response to the inquiry: 

Massachusetts, as compared with the other States 


of the Union, is in the van in the natter of its re- 


quirements of publicity of corporation reports 

Steam railroads streets railways, express com- 
panies, and telephone and telegraph corporations are 
required to file annually with the Public Service Com- 
mission a complete exhibit of all their assets and 


liabilities, and certain other data of public interest 

Gas, electric light, and water companies are re 
quired to file annually with the Board of Gas and 
Mlectri« Light Commissioners ar exhibit of their 
financial condition 

All corporations having capital stock divided into 
shares for profit, except certain quasi public service 
corporations which are already required to f'le with 
the Public Service Commission, must annually file in 
this office within thirty days after the annual busi- 
ness meeting or the end of their fiscal year a state- 
ment of their assets and l abilities, signed and sworn 
to by the President, Treasurer, and a majority of the 
Directors, subject, however, to the approval of the 
Commissioner of Corporations 

All fire and life insurance companies are required 
to annually file a statement of financial condition 
and business data with the Insurance Commissioner 

All the statements that are filed with the Public 
Service Commission, the Gas and Electric Light Com- 
mission, and the Insurance Commissioner are pub- 
lished in their annual reports, submitted to the Legis- 
lature and circulated in printed form for public in- 
formation 

The reports of corporations filed in this office are 
required by law to be preserved in book form, con- 
venient for reference and open to public inspection. | 

Other States have adopted similar legislation. 
In Missouri corporations must furnish all stock- 
holders with a full statement of their financial 
condition once a year, and stockholders may ex- 
amine the books at any time. In West Virginia 
stockholders may demand and receive statements 
showing the amount and character of secured and 
unsecured debts, the amount and nature of assets, 
&c. The requirements of Kansas and other States 
which have passed “ Blue Sky” laws, are, as is 
well known, even more rigid. 





Expensive Municipal Financing 
Special Correspondence of The Annalist 

OKLAHOMA CITY, Okla., Oct. 14. 
HE laws of Oklahoma provide that county and 
municipal bonds of this State shall not be 
sold at less than par value The State Attorney 
General, who is ex-officio Bond Commissioner, has 
lately had his attention directed to a number of 
cases in which effort has been made to avoid re 


strictions imposed by this law. In Creek County, 





of which Sapulpa is the county seat, a Gran 
Jury has been investigating the subject, while in 
two other counties similar inquiries are under 
way. 

On July 6, 1915, the Board of Commissioners 
of Creek County are alleged to have agreed to sell 
county refunding bonds to the amount of $154,000, 
bearing 6 per cent. interest, and to run twenty- 
five years, to a Sapulpa bond dealer at par. On 
July 22, this purchaser assigned his contract to 
a bond dealer at Oklahoma City. The latter then 
proposed to the Commissioners to take the bonds 
at par, with the interest rate reduced to 5 per 
cent., on condition that the 1 per cent. be paid 
to him immediately. This proposal was accepted 
by the Commissioners, and the bonds were issued 
as 5 per cent. bonds, and the transaction formally 
approved by the District Court of Creek County. 

On Aug. 6, the day of this approval, the Okla- 
homa City purchaser sued Creek County for $38,- 
500, the amount of the interest on the bonds for 
twenty-five years, and on the same day the Com- 
missioners and the County Attorney confessed 
judgment for this amount. The District Court de- 
clined to render judgment for the full amount, re 
ducing it to $30,500. 
by the purchaser, who at once sold the judgment 


This amount was accepted 


to the Treasurer of Creek County for cash, and 
was paid out of the sinking fund. 

As the county received $154,000 from the buyer, 
but forthwith returned $30,500 to him, the prac- 
tical result of this transaction was the sale of 
$154,000 worth of bonds for $123,500, or 20 per 
cent. less than par. 
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South American Finances 


How the Latin-American Republics 
Were Affected by the War and 
What Has Been Done to Off- 
set the Crises Which Resulted 
from It 


By CHESTER LLOYD JONES of the University 

of WV 

ha all South American States the European war 
ol 


consin* 


train a financial 
countries, whose 
ability to 


‘ , . a ; 
necessity brought in its 


Being uniformly debtor 
rapid development is 
make loans abroad, their economic arrangements 


crisis. 


dependent upon 





of necessity were disturbed because of the cur- 
tailments of credits Public improvements were 
discontinued or cut down, local developments 


were handicapped, exports fell, and imports. de- 


because of inability of the population to 


freely as before. In some cases, too, im- 





ct 
buy as 
portant 


export markets were closed, especially 


when these were in Germany and Austria, thus 
hindering the saie of that portion of goods which 
could moved At the beginning of the 
conflict ocean transportation facilities were crip- 
pled, making access to all markets difficult, though 


this handicap was only temporary. 


still be 


VARYING EFFECTS 


Confronted these conditions the countries 
adopted various means to meet the crisis. Stren- 
uous efforts were made to maintain the national 








credit by continuing at least the external debt 
service on the usual basis Some States were 
hampered in these efforts because they were 
already before the war going through an acute 


economic crisis; others were in so weak a finan- 
cial position, or so distant from the course of 
world trade, that the war changed their position 
but little; still others, because of the peculiar 
character of their exports or unusual markets of- 
fered to them, were but slightly affected. 

The acute conditions in Brazil, even before 
the war, made it obvious that without financial 
relief the Government would be unable to meet 
its external obligations. In 1910-12 Southern Bra- 
zil had enjoyed exceptional prosperity. Though 
crops had been small, prices were unusually high 
and business was flourishing. The money strin- 
gency had. become especially acute after Septem- 
ber, 1913, with the fall in price of the country’s 
chief products—coffee and rubber. When the 
European war paralyzed the import 
trade, thus cutting down revenues, stopping the 
extension of public works, and thus increasing the 
business inactivity, especially in the great com- 
mercial centres in Rio de Janeiro and Sao Paulo. 
The total foreign trade during 1914 fell off $234,- 
394,000, as compared to the year before. Two- 
thirds of the loss was in imports, one-third in ex- 


came it 


ports. 
BONDHOLDERS’ POSITION 


On March 4, 1915, the President issued a de- 
cree authorizing the Minister of Finance to issue 
bonds to the amount of 50,000,000 milreis gold 
($27,300,000) at the office of the National Treasury 
in London. The efforts of the Government to 
meet the financial problems had not by the first 
months of the year brought relief to the business 
world, and, despite the recognized good faith of 
the Government’s efforts, bondholders consid- 
ered their position to have become more precarious 
because of the war. 

Like her neighbors to the north and 
Uruguay was already suffering from the results 
financial crisis when the war broke out. 
The war increased the hardships, though 
the fact that banks and business houses were 
already retrenching in their financial affairs les- 
sened the shock. The country was, further, under 
the advantage of a nonfluctuating gold standard, 
in this holding a unique position in South America. 
The exports, moreover, are necessities of life 
little affected by ordinary trade disturbances. 

Still, with the outbreak of the war money be- 
Mora- 


south, 


of a 
* + : 


“ame tight and unemployment increased. 
toria of various lengths for certain sorts of local 
and private obligations were resorted to, but no 
moratorium was declared. On Aug. 
yments were suspended by law 
port of coal and gold was 


international 
8, 1914, specie pa 
for six months. The ex 





prohibited. A general moratorium on local obli- 
gations was declared, which was later extended 
by a law of Dec. 24 until Jan. 25, 1915. The Gov- 


ernment was authorized to contract an internal 


debt of 35,000,000 pesos in the form of 7 per cent. 
; I 


Treasury notes, to be redeemed in some three 


1915. 


years. Later the amount authorized was raised 
to 40,000,000 pesos and the interest to 8 per cent. 
A loan which was in process of flotation in Eu- 


rope on the outbreak of the war was only partly 


raised, and a second syndicate which undertook 
the task failed. The effect on the country’s in- 
come was serious. * * * At the end of 1914 


the Government was compelled to ask that the 


sinking fund payments on its interest-bearing 


loans be suspended to the end of 1915. 
important commercially 


Argentina, the most 


of the South American States, met the crisis with 


commendable determination. . = ere 
torium for thirty days was at once declared for 
all debts failing due in Argentina in August. 








It was extended to Sept. 30, but then expired. It 
was later renewed in modified form, applying only 
to certain foreign eountries. The exportation of 
rold was forbidden and the Governmert extended 
its aid to private banks to tide them over the 
crisis. There was a wide demand for the issue 
of $10,000,000 in paper money without a gold 
guarantee, but this the Executive refused to sup 
port. Shipping during August and the first part 
»f September was paralyzed and all financial 
are upset. 
The Government adopted a conservative atti 





tude, which the events proved was justified. 
Estimates of snditures for public 

ments, which 1 had called for an o of 
$300,000,000, ntered in the budget of 191 
for only $23,806,895. Early in 1915 a Cabinet 
meeting decided to reduce by 10 per cent. all ordi 
nary expenditures for the year except salaries and 


the public debt service. The budget for 1915 in 


cluded an additional tax on such items as alco 
holic liquors and tobacco. 

Aided by these conservative measures, com 
merce gradually improved. * An issue of 


$15,000,000 in notes was put on the market by the 
Government and promptly disposed of. The Na 
tional City New York loan to 


the Government in December, 1914, at 6 per cent. 


Bank of made a 
interest, the obligation being taken at 96%. In 
May, 1915, an exterior loan of $50,000,000 gold was 
loated with British and American 
bankers. On the whole the war had raised the 
prices for Argentine exports. Gold 
abroad in the Argentine Legations furnished ade 
In the opening months of 
foreigr 


successfully 


deposited 


quate basis for credit. 
1915 ample furds were available for all 
trade purposes. 

Of peculiar interest is the effect of the 
upon the financial affairs of Chile. 
CHILE'S NITRATE BUSINESS 


Chile depends on the export taxes on nitrate 
Of customs, 


war 


and iodine for its ready cash. about 
58 per cent. comes from these items, reaching in 
a recent year $28,000,000, American 
import and export taxes from the two nitrate ports 
of Iquique and Antofagasta constitute 65 per cent. 


1 The 
gold. The 


of the Government’s customs revenues. Of the 
nitrate exports, over three-fourths found their 
market in Europe. As an indirect result of the 


3alkan wars the demand slackened and the price 
had been steadily declining since the beginning of 
1914. The war of 1914 cut off shipments to Ger 
many, Austria-Hungary, and Southeastern Eu- 
rope, and the bottom dropped out of the market 
The nitrate operations could no longer be worked 
at a profit and many of them closed down. There 
were 134 working on July 31, 1914, but only sixty 
nine on Sept. 30, sixty-one on Oct. 15, and forty 
six in The interruption of this and 
other sources of revenue confronted the Govern- 
ment with an estimated deficit for 1915 of $15,- 
486,182, American gold. 

As in Argentina, prompt measures were taken 
»mergency. Steps were taken to im- 
pose special taxes on inheritances, property, and 
salaries, and increased rates on beer, alcohol, and 
The number of public employes was de- 
were cut in 25 


December. 


to meet the 


tobacco. 
creased and salaries some cases 25, 
and even 50, per cent. 
Meanwhile, the local 
provinces demanded attention, for the stagnatior 


meant the complete de 


problem in the nitrate 


of the nitrate business 
pendence of the population. 

When the works closed down, the laborers had 
to be supported by public or private charity or 
taken out of the district. The Government aided 
by supplying food and transportation. Part of 
the workers were given emergency employment 
on the extensions to the longitudinal railway be- 
Under the 


*xpense, cutting down of cus 


ing constructed by the Government. 
strain of unusual 
toms, and the 
Chilean paper peso, worth 20 cents goid in July, 


restriction of foreign credits, the 


1914, sank to 15 cents in November. The Gov 
ernment advanced money to the nitrate plants 


which would keep open and thus diminish the 


number lep $6.400,000 is said te 
$4,100,000 was still 
ind $2,880,000 o 


have 


outsta 


May 1 } i of the year condi 
tions beg rate market wa 
slow]; were gradual 
) s€ ring | 


shipped south 
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1 A 4iready) pyecom 
ng d 
Pe ela may be grouped 
ret n t var had upon them, 
au n a position of 
inar 1e shock fairly well 
To MN rY ] to the fact that the 
Governm is efforts to maintain 
their ci degree it was due to 
the cl <port products, which, 
once tl I issed, put them in a 
favo | 
Curio *ffect upon Ecua- 
dor tha put American State. 
Torr aimost a year > 
fore the > European conflict, and 
lepender her manufactured 
prod ) America, it might 
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ULLISH enthusiasm of Wall Street may 
B receive somewhat of a shock from the 
following observation in the November cir- 
cular of the National City Bank: 

The disquieting factor im this otherwise en- 
couraging situation is the large volume of busi- 
ness which directly or indirectly is due to the 
war and liable to come to an end at any 
the sooner the better. The situation cannot be 


time, 


regarded as squared for permanent prosperity 
while this is the case. 

It is a striking commentary upon the 
adaptability of American industry and fi- 
nance that within fourteen months after 
the beginning of a war that paralyzed inter- 
national exchange, threatened to engulf the 
world in panic, and caused the New York 
Stock Exchange to shut its doors, prices 
should fall on rumors of peace in Europe. 
That has recently happened, and it will hap- 
pen again and again, with increasing vio- 
lence, if the process of capitalizing war 
profits continues. It is a commentary of 
another sort, reflecting upon the invest- 
ment intelligence of the American people, 
that there is so much enthusiasm for “ war 
stocks,” whose fluctuations are perilous 
and whose prosperity is artificial, and not 
more for the foreign loans, which represent 
a command upon the future production of 
the world, in exchange for the surplus pro- 
duction of goods now being exported to Eu- 
rope. That is to sav, American imagination 
is more easily attracted to rash speculation 
in the immediate profits of war than to the 
opportunity of our economic life to assume 
leadership in international finance. Our 


financial intelligence is parochial. We have 
the point of view of a borrowing people. 
Now, unexpectedly, with no design on our 


part, we become the only great lending na- 
tion on earth. It is thrust upon us. We are 
called upon to supply enormous quantities 
of goods to Europe on deferred payment. 
Qur industries respond wonderfully. They 
produce the goods. But financially we are 
too much preoccupied with the arithmetic 
of profit and too little concerned about the 
larger consequences of these transactions. 
We tie up hundreds of millions of dollars of 
money and credit in the securities of the 
industrial companies that produce the goods 
—in their fluctuations, that is to say—and 
make a face over digesting half a billion 
dollars of Anglo-French bonds, which bear 
a small ratio to the amount of accommoda- 
tion that we shall have to extend to our 
European customers if they are to go on 
buying from us. It is because we have cap- 
italized the immediate profits of war with 
more enthusiasm than we have prepared to 
finance our post-bellum future that Stock 
Exchange prices fall on rumors of peace. 
pe 

PRIVATE concern accepting war con- 
A tracts would not proceed at once to 
divide up the profits among its partners, 
for them to spend. Instead, the partners 
would say: “ This prosperity is artificial. 
In the nature of things it cannot last. It 
will stop suddenly, overnight, and then we 
shall have to accommodate ourselves to new 
conditions. Therefore, it behooves us to set 
aside a Jarge portion of these profits against 
the contingencies of the future. We shall 
not for the present increase our dividends 
at all. Who knows what will happen? We 
shall wait to see.” But a corporation whose 
shares are dealt in by speculators on the 
Stock Exchange fares very differentiy. The 
capital stock is divided into a romantic 
estimate of the profits to be realized from 
war contracts, and the product is 30, 50, 
maybe 100 per cent., on which showing the 
price of the shares is bid up violently on 
the market. Speculators buy them for the 
rise, restate the arithmetic in higher terms, 
and then comes the public with its money 
to take the shares off the speculators’ 
hands, as if a stock that had doubled or 
trebled in price on account of the war were 
a thing you could buy for investment. This 
is doing in the most vicious and special way 
what is always done on the crest of a boom. 
The peak of profit is capitalized as if it 
were the mean, and the shares are distrib- 
uted to foolish buyers on expectations that 
cannot be realized. In one notable case 
present the exploiters of a war stock have 
carried the price so high that they cannot 
sell out. They are unable to take their 
profits. The valuation is too fantastic. So 
it is rumored that they will substitute for 
the existing shares a great quantity of new 
shares, four or five for one, and then it will 
be possible to sell out to the public. It is 
perfectly feasible. On a smaller scale it 
has been accomplished in several instances. 
But it will turn out badly, if not disas- 
trously, and people will be teft waiting, not 
for another boom, which always comes, but 
for another war like this, which will never 
come, 

— 

| appeal from the decision of the Fed- 

eral District Court the Department 
of Justice now has carried to the United 
States Supreme Court its case against the 
United States Steel Corporation. The pa- 
pers were filed last week. The Federal 
court, it will be remembered, denied the 
petition of the Government for an crder 
to dissolve the trust. This action has new 
been going on for nearly five vears. In 
the meantime the anti-trust laws have been 
altered, by additional legislation and by 
judicial interpretation, and a Trade Rela- 


tions Commission has come into existence 
with power over industrial corporations 
similar to that of the Interstate Commerce 
Commission over railroads. The evidence 
long ago exceeded the limitations imposed 
by nature upon the power of man to re- 
ceive wisdom through his eyes. It is be- 
vond the realm of possibility that the mem- 
bers of the United States Supreme Court 
should ever read a quarter of it. There are 
other things to do. Nor is it necessary that 
the literature of the case be read in order 
to form an opinion of it. The record, the 
preposterous mass of exhibits, is an ob- 
stacle rather than an aid to judicial reason. 
That being so, why was it produced at all? 
And what avails a District Court decision, 
when everybody knows that either the cor- 
poration or the Government will appeal? 
quienes 

HE effects of the rate increase granted 

to Eastern railroads less than a year 
ago have yet to be measured in finished 
ratios, and it happens that the showing will 
be made on a rising tide of traffic. The 
war merchandise that is being produced in 
such vast quantities has to be transported 
by rail, and the raw materials that go into 
its manufacture have to be hauled from 
their sources to the factories. The largest 
crop ever produced has not wings or legs to 
move itself. The greatest crop means the 
greatest amount of agricultural tonnage 
ever hauled in one year by the railroads, 
and that kind of traffic produces other 
kinds, and so on. For purpose of specula- 
tive interest the railroad shares have ad- 
vantages as yet unexploited. By a singular 
coincidence, the region in which industrial 
tonnage is rising most rapidly is the region 
in which freight rates were raised most, 
namely, in Central Freight Association ter- 
ritory. Several notoriously impecunious 
roads are likely in the near future to have 
a new problem, namely, how not to appear 
too prosperous. 


Items from Wall Street 


HEY are telling another prosperity story in 
Wall Street as illustrative of the ups and 

downs of a broker’s life. When the Stock Ex- 
change closed a small firm was earrying part of 
its capita] in stocks. At the prices which obtained 
at the closing of the Exchange on Aug. 1 the firm 
was practically insolvent. The partners decided 
to liquidate, sel] their board membership and quit. 
They called in some broker friends and their law- 
yer to see what could be done. When the examina 
tion had been completed one of the other broker: 
said: 

“Now, look here: If you close up you won’t 
have anything, for your stocks are "way down and 
your seat won’t bring $35,000. The banks can’t 
call your loans until the Exchange reopens. Busi 
ness will not be this bad forever. Why not stick it 
out a while longer? ” 

The paitners did, and they have paid off their 
loans, cleared their seat and accumulated such a 
reserve from commissions that they are ready to 
weather a long period of hard times. 

NE of the highest priced automobiles that one 

meets on the Westchester roads is made i1 
England. It is a beautiful car, but because the 
finest thing in American-made automobiles can he 
bought for about half the cost of the imported 
article the sale of the English machine has been 
very limited here. Has been, but is no longer. 
The recently made millionaires have declared the 
best American car lacking in comfort or refinement 
with the result that the importers have suddenly 
found business too good for the limited manufact 
uring facilities left in their plant by the war’s 

] 

j 


s 


demands. 

I prices in the stock market can be trusted te 
discount approaching changes, a man should be 

able to make o few dellars each year by buying 

Burns Brothers’ coal stock in October and selling it 

in March in order to buy American Jce. 

Deca 40 to 50, even in a bull market, is often 
a month’s journey, but from 50 back to 40, ir 


a bear raid, is a matter of ten minutes. 
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In the 





at the Ticker 


A T 9:55 o’clock the 
in rows of twenty, 


The Southern banke 
first call on the high stool at the side of the ticker, 
to himself and hangs his coat 
The 


far as his asso- 


chairs, which are arranged 


are beginning to fil! up. 


who by common consent has 


humming 
in a closet reserved for employes of the firm. 


comes in 


=O 


) probably never finished his 


doctor, who never had a case, 
ciates know, and wh« 
first year in medica! 
front door with one eye on the clock, hoping that 
the banker will not be on hand, but he resigns him 
self to the position of listener when the banker 


arrives, taking a chair directly back of the ticker. 


school, has been watching the 


It is in the midst or possibly the beginning or 
Some of the customers hold 
there are others who say 

The novice wonders why 


end of a bull market 

that it is the end, but 
that it is just beginning. 
it is that both The attendance in 
the customers’ fallen to 
nothing a few months earlier, is record breaking. 
By 10 o’clock the last chair is occupied, and a line 
back of the last The 
black-rimmed spectacles on, 


seem to know. 


rooms, which had away 


is beginning to form row. 
banker puts a pair of 
over the tops of which he looks quizzically about 
the room. The type wheel begins to whir and the 
banker gets to work 

“ Market 
8714, ; Westinghouse, 731, 
Baldwin, 138.” 


open,” he “Car & Foundry, 


sings 
ngs. 


General Electric, 18014; 





Customers say to one another that the market 
looks strong. They do not consider that it has 
really opened however. The real opening 
comes when the banker booms out: 


“ Two thousand Steel at 88. 

A lean and discouraged-looking individua!t who 
has been pacing back and forth in the rear of the 
rail to get the order clerk’s 


leans over the 


“ Sell 500 Stee 


room 


he says. He bought 





at 84, 


ear. l : 
he appears to find no pleasure 


the stock at 85, but 
in his profit when the boy hands him a slip a few 
of the sale. The doc- 


a good deal of success to make 


minutes later as his record 

tor is trying with 

his voice heard above 
“T tell you Steel 


go to 125 before Spring. 


the noise at the ticker: 
will cross par next month and 
I have said that since it 
sold at 50.” 

The banker gets a boy to his side by crooking 
a finger. “Sell me 1,000 Steel at the market,” he 
says, in tones that carry to the ears of the doctor. 
“ Southern Pacific, and a half; Central Leath- 
last 4.” 


pal 

er, 54, now 4%, 
With the overnight accumulation of orders out 

of the way the ticker slows down, and the banker 

begins to indulge an incurable habit of perverting 

the names of stocks. 

Re- 


watches 


“Virginia Comical at 50; Cruelty, 85%: 
becca, he The 
the quotation boys and sees them change the prices 
on Virginia-Carolina Chemical, Crucible Steel, and 
Republic Iron & Steel. “ Rotten Island,” cries the 
banker, meaning Rock Is!and. “Salary, Union 
Specific. Steel all the way down from 88 to 88%.” 


52%, 53,” Says. novice 





The novice edges over to a little group, where 


he catches snatches of conversation. 
“T Jive next door to a man who knows Schwab 
“* Schwab 


man is saying. 


worth 1,900. 


well,” a sleek-looking 
tells him Bethlehem is 


this morning on the train, he says: 


He says to me 


‘Will, C! 





Schwab tells me Midvale ought to sell at 150. I 
got myself a few hundred at 91. It is cheaper 
than anything there is on the Big Board.’ It is 92 


and going to 95 today That Distillers is a great 
performer. It is s!ated for 60. They got a $10, 
000,000 war order.’ 

“ What do they make for war?” the fat mar 


wants to know. 


“ Why, they can’t make smokeless 


out whisky, car ’ They sell a lot 


powder with 


they? for the fie!d 


hospitals I guess, too.” 

* Alice, 74%,” cries the banker. “ Katy pre- 
ferred at 14; Mop right 

The novice’s friend has been reading the new 


bulletins, but now he touches him on the shou!de: 


to suggest that they 
“All right, I'll be right ; 
f a mind to take a little flier 





the nov 


ong vil 





says 
ice. “ Say, I have ha 
while I'm down tl Way 


! have been thinking of 
le and Distillers.” 





buying a little Midv: 


“Why,” exclaims his friend in surprise, “I 
didn’t know you ever bought st cks What do you 
know about them 

Vell, [ hear they a th goinz up,” says th 
novice. “I had a p zool tip from a fello 
who knows Schwab to buy Midvale.” 


1915. 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


OCKS 


_— delicatessen dealer had closed out his 
dustria 
The 
Chalmers. 

“ No,” 
head judicially. 
think the speculation in these automobile issues is 


d was trying to make up his mind which in 


promised the most for the coming weel 


broker asked him to take a hundred Allis 


said the delicatessen man, shaking his 


“I don’t see anything there. | 


all done.” 
money because he does 


AT trader 

not stop to He that 
American ship has been sunk, and with the snap 
of a finger he has sold 1,000 shares of the 
stocks that should succumb quickly to such news 
He stop to the report himself or 
even to ask if it is news or rumor. He acts while 
he his 


learns 


makes 


deliberate. hears an 


war 


does not read 
has made 


If he 


a big buying order is on the way to the board 


others are thinking, and when 


turn he buys back just as suddenly. 
that 
he tries to beat it by buying some stock fi: 
For underlying values and long movements he ha 
no thought. It that he 
twenty-four hours or goes home at night long o 


seldom keeps sto¢ 


is 


g 
short a single share. By comparison with an ex 
perienced floor trader the Western gunman of fic 


tion is slow at the trigger. 


A MAN who knew nothing about stocks made u 
his mind that there was easy money to he 
made in Wall Street if he could anticipax so 


of the effects of the extraordinary orders arisi 


demand He bought every trade 


from the war 

paper he cou'd find, took them home and waded 
through their columns. Among other things he 
read was an item in a mining journal whiecn p 
dicted improvement in the murket for quick 

The next day the student went to a brokerag 

fice and asked if there was any stock based o1 
quicksilver business. He was told about Q 
silver Mining Company, then quoted %-5%. He 
placed an order for 1,009 shares at 50 cents, 

the specialist moved the price up to $1. The cus 


tomer would not follow it, but his order remained 


vot hi 


he 
share. Hi 


in the market, and after a few days 
stock. He sold it Saturday for $5 a 
stock cost him $625, 
$5,000. Sut 


demonstrates 


with commission, and he sold 
held it for eight 
that everything come 


it for he month 


which again 


to him who waits. 


A 


to e 


ha 


house which used 


SMALL 


satisfied 


brokerage 


with a few regular customers 


been getting inquiries and orders from points fur 
ther and further removed from New York. O 
Saturday it got its first business from California 
It was a small matter, but it convinced the part 
ners that the market is still widening, and they 
predict 2,000,000-share days before Christmas 


HEN Steel was around 83 and Erie around 331 


small trader their relative at- 


\ the debated 


tractiveness and bought Steel. A few days later 
Erie was selling at 40 and Stee! at 83. He thoucht 
the matter over and sold his Steel to buy Erie at 


144. Then Steel moved to 88 and Erie returned 


[ approval of the woman suffrage amendment 
would mean an end to the daily visits of a 


horde of female orators, who from curbstone, auto 


Sub-Treasury steps harangue 


and 
crowds of messenger boys, out-of-town visitors, and 


mobile seat, 


men who are too inefficient or lazy to work, a 
large element of the male population o the finan 
cial district could be counted in its favor. What 
sed to ke a diversion has degenerated ‘nto 
nuisance. 
T ITAL transactions on the Stock Exchange 
October amounted to 26,639,000 shares. Tha 
wus the biggest month in more tian nine year 


‘or it is necessary to go back to March, 1907, to 


id a bigger total. September was a good mon 

yr the brokerage business, but October transa 
t s increased 8,000,000 shares over September 
The Exchange was closed a year ago, but, as com 
pared with October of 1915, last month showed an 
increase of nearly 7,000,030 shares. There wer 
twer ‘ive-hour trading days in October and se 





enteen of these were million-share days. 
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Market Place 
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Swing Upward 
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other vear 
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Foreign Correspondence 


a — == - — 


BOURSE INACTIVE 


Political Events Halt Stock Business, but 
Prices, Save for Rentes, Were 
Well Meintained 
PARIS, Oct. 30. 
By Cable to The Annalist 
fTAHE Bourse closed steady after a slack week, 
discussion ef political events superseding 
business The new Cabinet makes a generally fa- 


impression, especially the retention of 





vorat 
Ribot as Minister of Finance. Rentes continued 
weak, closing at 65.60 on heavy selling, due t 
proximity of the new war loar French bank 
stocks made further advances, as did Spanish rails, 
the latter being aided by improved tratti I} 
was renewed activity in the coppers, De Beers and 
Arne Wael ral 


gaining everal point 


Mexicans were so!d on reports of the assassina 


ti of Ci é a hile Brazilians rose on Ne 
York buying The exchanges closed uncertai! 
with sterling at 27.53 and cables on New York at 
93. The return of the Bank of France wa at 
efactory. No further internal war financi ' 
recorded. but 10,000,000 fran a 

to the smaller allies. The Bourse will be closed 


Y 
hionda 


LONDON MARKET FIRM 


Decline of Exchange Rates Stimulates 
Buying of American Bonds and Melon 
Talk Helps Railroad Share: 


By Cable to The A l 


T ix past week bre ht interesting devel ie 
: l natu Stocks closed in a quiet 


of a financial nature 

state, with a firm tone generally in « idence, dé 
spite the fact that the political situation 1 ed 
eonfused and some apprehens! ‘ 1 be e ¢ 
the accident to the King in France The expected 
statement on the military and financial position of 
the nation by Premier A quitk in the Hie e of 
Commons next Tuesday will probably help to re 
move current miscor tior and restore confi 
dence, which is in a somewhat excited stat 

A rush occurred to secure conversion right 
the 4% per cent. war loa! The time for exe 
ing the conversion privilege the 6 per ce! 
war loan consols expired tod The price « ‘ 
rights rose to 20s., but fell dramatically to <8. Od. 
Wedn« day, when broke declined further is 
ness, stating that it was phy ically imp ble t 
fill orders. 

A good demand for American’ bond Va 
prompted by the renewed decline of exct ‘ 


but buying slackened when rates recoveres 


fening of exchange v believed to be « to the 
call for payments in New York on the Ang 
French loan. Activity i Am« 
only moderate, the chief demand being ft } es 
foll wing the statement a to coa ands, : 1 fc 
Readings on dismissal! « Gove , 
the anthracite case, v h led to talk of 
cutting Canadiar i ik were ery stre be 
cause of good ear: 

The city was interested in t 1e of 3 Of 


000 South Australian loan at 99, with a 5 per cent 
interest rate. This was the highest price ever paid 
for colonial Government borrowing The final] in 
stallment on the 414 per cent. war loan was paid 
on Tuesday without affecting the monetary situa 


tion. Demand funds increased later, however, con 


@ “BOND TOPICS” 


— PSE 
— Al-Bickmore & [’o. 
s HliBroacdway,NY. 


















sequent to an important increase in inquiry for 
Treasury bills, in which an expected advance of 
the interest rate occurred Wednesday to 4% per 
cent. for three months’ bills, to 4% per cent. for 
six months, and 5 per cent. for nine months and 
a year. It is hoped that sales of Treasury bills 
will be sufficiently large to finance the war for a 
moderate period, but other forms of borrowing are 
probable. Signs point toward more opposition in 
interested quarters to the profits’ tax in the budget, 
but mainly for the purpose of insuring the crea- 
tion of an impartial tribunal to consider appeals 
for modifications of the tax. 

The Board of Trade is inviting co-operation 
among shipe wners for a more economical manage- 
ment of the immense tonnage in Government serv- 
ice It is hoped that a number of vessels may be 
eleased for ordinary trade purposes, which shou!d 
assist in relieving congestion in international com- 
merce and might possibly influence ccear freight 


SAVING INDISPENSABLE 
Enormous and Ever-Growing Burden 
Which Britain Must Carry Makes Reduc- 
tion in Consumption Essential 


ge espondence of lhe At list 


LONDON, Oct 19. 

















be cere I T ( t as ed 
t! f ! ¢ tn act ¢ ‘ \ 
for fe is I ( and ng te eet 

rhe fact that the 1 ds of the second war 
oan have ; ady | expe ed (largely on ad- 

nee P 1 rer } ‘ ort-term debt) 
pial th frequent co} ferences 

| e: y and prominent bankers 
‘ ‘ taking place Moreover. as Mr. 

Meke himself said, before February has run 

‘ 4 Ame f 1] tions will 
P more or ut f« ttiement nce and 
I nw PF i ‘ o decide what extent 

‘ ] om Americ: ! ‘ will 
hi ethe f i ae by 
credit arrangements or lose the trade itself. 

But bef at time arrives it seen ely that 
Great Brit: have experienced almost a revo 
lution in t ng conditions. The basis of that 
change w: é essed by E. S. Montagu in the 
House of ¢ I ast week. Mr. Montagu holds 
he post ¢ Financial Sect tary to the Treas iry, 

d is el y ed by bloed to a well-known 
firm ol ¢ ni banke in tn! city Che Key- 
note of } ee Ss expressed in the sentence 
where he said that “Every citizen must be pre 
pared to put at least half h current income at 
the disposal of the State either in the form of 
tax « lo 

if t me t of t! ta t t be 

e stamp of t For Great Brit 11S not mere- 

maintair , 2s he t dominates 

e milita tu c ad ai rmy of 3.000.000 
me} Phe i and wealth of Se ry | 
als t« pry of r i 
this figure represer gy the exp. on in man 

‘ ps ; 

‘ 
Thus it be seen that the conditions of life 
cli n this country (and presumably in 
other belligerent countries as well) will be radi- 
altered in another six months if peace is not 
noi ight Is dividuals do not volur 
t or by compulsion of taxes reduce their con- 
ption ol ge and 1 ul eduction wil! 
forced « em by high prices. Whether tl} 
difficultic of hom 
duction or curre! troubles in the case of foreign 
be the a? You I t 
eat your < e and Nave it, nor concentrate you 
rengtn on « tructi id at the same time pro- 
< e as freel: nd che y as before. Most econo- 
! will approve the policy of the British Govy- 


ernment which is to compel or persuade the citi- 


zens to meet direct, by reducing consumption, the 


burden tl must fall on their shoulders, rather 





than allow them to waste for a brief period be- 
fore the inevitable rise in prices produces the same 
result, 

The spectacle of Great Britain, once a byword 
for waste and wealth, economizing on these lines 
will be a notable one for the neutral observer. 
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But the prospect opened up is one of direct im- 
portance for neutral traders who sel] their peace- 
ful wares in this market. The taxes on imported 
automobiles and cinematograph films were sign- 
posts pointing to the future course of trade here 
while the war goes on. These taxes may well af- 
fect the trade of American exporters of such 
articles; how much, cannot yet be said. But if 
the war goes on another year these taxes will 
seem mere flea bites. This is net to say that 
further import taxes on a large seale will be im- 
posed here. That may well prove unnecessary. 
The dominant fact is that Great Britain has 
got to reduce her consumption of goeds and serv 
ices of all kinds net directly connected with the 
war. One way or the other this economy is forced 
upon her. It remains to be seen what will happen 
to American export trade, other than that of war 


s, when the new conditions 





materials and necessari 





come into force. 


Aid for Russia 
Special Correspondence of e Annalist 


LONDON, Oct. 5 
Si K Excha business here remains smal)l 
in volume and uninteresting, while the volume 


f commercial bills in Lombard Street is still small. 





lit may be larger shortly if any of the Russian bills 





for wh arrangements are now being made come 
inte he arket. 
These bills are expected to ¢ ie forward at the 
ute of about $10,000,000 a month Russian 
Treasury bills will be deposited in London, against 
hie! he English joint or vill accept 
hills ¢ vn on them by Russiar orters of Br 
} ( } rt « y f: I ( F 
fe er allies and her own trade similar to those 
t orme America? bankers I¢ tne I ial 
benefit f American exporter and European 
Wwer 
Meany le, there is the y pect of the Br h 
Cove P having Oo ef avi 
as a borrower, at least, on short-term notes. For 
a number of Treasury bills fall due shortly, ($225,- 
paricces re a : 


borrow below 4% per cent. the market is not 
pted to buy new Treasu bil ovel he 
counter” at that rate. Thus it would seem tha 
the selling rate for these Treasury bills will have 
to be raised, or other means used to attract money 
ie Government. No long-term issue of a loar 
expected before January, but with the military 
iuation changing daily prophets are not anxious 
ply their trade. 


European Bank Statements 
Bank of England 


Week ended Oct. 28 





1915 Previc Week 19] 
Cc tic £32,794, 000 £221,000 
I bl dey t 3s S5 000 6.243.000 
I vate depe ts 99, G70,000 1,290,000 126,736,000 
Gc ties 18. 895.000 19,427.000 
Othe securities 96,565,000 03,000 104,868 000 
Rese ‘ 41.885. 000 2 877.000 $5,210,000 
I’ve r < l 30.01 0.96 25.45 
Lbullie com 56,230,000 2. Oot 61,872,000 
Bank rate ° ° 5% ° 5% 





Oct } Oct. 14 5 
I Fy 

G 4,692,670,000  4,647,360,00( 

‘ 290,000 63,260 000 

( 13,831,090,000 13,752,140,00¢ 

Deposits 2,545, 800,000 2,574,020,000 2,611,780,000 
I ( ‘ ed 

nd extended. 2,196,500,000 2.199 270,006 2,219,490,000 

Tr dey < 28,400,000 2 590,004 AD. 430.000 

< 565,600,000 230,000 577,250,000 


A 6% RAILROAD 
COMBINATION 


You can diversify your funds among five of the 
leading railroads of the country and obtain an 
erage yield of about 6 per cent. 

You can buy the five-share combination on the 
Partial Payment Plan with an initia] deposit of 
$130, and monthly payments of $25 

Send for Booklet 7, P: 


JohnMuir& 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange. 


a 


421 Street and Broadway. | 125th St and Lenox Ave 
105 West 82d Street |} 26 Court Street Brooklyn 


MAIN OFFICE, 61 BROADWAY, N. Y. 
$10 Broad Street, Newark, N. J. 
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adway, New York 


















































offered for this concession. Official dispatches from side of 
Petrograd, Berlin, and Austria announce the situa- f 
tion on the entire Russian front as unchanged, trad 
The French, who for the last five days have been b 
fighting for possession of “La Courtine” worl 
near hure in the Champagne district, report the Iron Ag 
taking of nearly 500 feet of these works. Fighting I 
is esp all severe on the Lorraine front Official 
Italian reports announce the continuance of their 4 
leces efiorts against the Austrians, but that 
he has been made is denied th Au 
triar lispatches 
Saturday Petrograd reports that t? \ tro-Germa 
ire evacuat Voi i ’ 1 qua 
rr ) ind The Gern 1 
i ia r ) i 
ssing t a to attempt a landing on the Bul American Neti San 
: in official repor claim furt 
i I Teu 
ft e 1 ) TI 
Fr e ng \ 
) was a npa id ‘ 
7 .O 
PUBLIC UTILITIES 
imerican Light and Traction Company 
Bodell & Co. of Providence and Boston have p 
ased from the American Light and Traction Compan s 
$700,000 Consolidated Ga Company of Nev Jer Wells Far . anh 
f ding 3 1 ent. bor oO ip Lins I 
bond W | e pa f n autho ] j f $5,000 
OOH, of y ‘ $1,000,000 , ed t 
I “4 ’ n ron e in 1936, ar th first t 
rf | ler th d funding mortga 
. s * 
American Railway Company 
Plans tor the erger of the American Railwa ' 
nd the National Properties Company h 
approved by the managements of both companie j 
I of tl stockholders of the former compa 
\ an Railway Company will tal! er the ¢ 
re apital stock, $4,060,000, of the W ing “ 
Philad i a yn Compar d in additi HY Marsh 
OOo } will t put into the con mn reis 4 
i he prererred stocl whict » I 
ind by the National Properties ¢ pan \ 
preferred tock issue, amounting to $1,500,144 
and r of $2,560,000 common stock will be n le 
\{merican Railway Company for the S4,000),0.0 Dun 
irned over The collaieral trust bond 
d $7,000,000 and will run for th vear 
1 per 
* 
Bylleshy Properties 
All Bvyilesby e! tr proper s reporting tf e Eli be 
ver ding ;O i5 showes onnected load 
' customer with 505 kilowatts light 
ind 773 horse power otor New busine 
r ted for included 1,294 customers, vy 192 
watts lighting load nd 686 hor power 
Out it of the prory it for the y 
lowatt hours ir Increa 7.9 t 
D ling fe 191 
thelan Valles Traction Companys 
| Kr rmont G Comp has beer ’ 
, hela Valle ! tion (" yar 
t £29 3. Ww h will b - 
in ash nd partly n securit rt t t 
I 
* * * 
New Jersey Vublic Service Commission 
plication has been made to the New J 
mission by the Publ RAL 
( , SMM KMY of , _— 
1 Tr" tock will b 1 b 
x s + 
New York Telephone Conipany 
te tat r ( 
' ( « , pa ! ) 
¢ I’ Utility « r 
South Brookiyn Railway Company 
, Ze 
” H 
t Park ‘ l 
> “i 
) 1 j THs é 1 ¢ 
i 
* , 
jied Railways tavestmen'? eompnns 
a I 4) 
nd 
* S4 78S 
" 
Wiscorsin-Minnesota tischt & Power Company 
is 
‘) i Tr 
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National Conduit and Cabie Company 


te) 


fn. 
wer 
oa 
~ 
Tee 
oe] 


) le ’ ¢ 
ent are ‘ nulating General conditior ire PN! ER 
yrable er nr of ¢ prise | 
ro i ou na very satisfactory n N¢ ; 
1OW er, po bly some exceptions to bright -! § on Nevada Bank 
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- Index 
Week! , 
Index (Monthly) 1918 \ y) ene $ — Numbers 
Numbers r a ™ ~Ivio eles Ee ears kl ae ~ ; ay 
1912 1913 1914 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
} } 160 
160 + ttt ttt 
‘ai 155 
155 Seeen! SOB) SFPESES’ 2h VER RSERERARESASERS ERAS SOSH SERSSSRReeesaeeees 
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150 \ \ te 4 
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ah ° THE STATE OF CREDIT 
yA a 0) c) ¢ 

b Gronie | rECS New York Banking Position 

rn . ray enn ’ — . (Both Bar and Tru Companies, Average Figures.) 

THE ANNALIST INDEX NUMBER Cash 
oF ly Average Ye A Loans. Deposits. Cas Reserve. 
Oct. 30, 1915 140.85 1914 16.07 1296 80.09 Te: SCE ee $3,039,669,000 — $3,262,365,000 = $524,109,000 Lows 

2 on r G 25 We before 006,271,000 3,218,366,000 18,547,000 16.11 
Oct. ol, 19] | 18 Ly 1915 139.98 1890 109.20 Same r 1914 51,000 1,.919,683,000 $48,350,000 ) 
= his ye high 1,669,000 — 3,262,365,000 74,109,000 18 
- ri \ k ended Oecet.30 Oct. 50 ( 0 Sep 18 
I INAN( E j ir’s low 182.875. ) 2.091,985,000 000 13.19% 
Year Same P on week ended........ Jun. 2 Jan. 2 Jan. 2 J: 3 
[ Wee Week Befo to D: | t Year 
ha 
Sales of ( R89 190) 12.141 1,989,206 Condition of All National Banks 
| ) 4.1 High 94.1 H 1 , , . , ] , 
Av.} ‘ ; + { Low 89 Ov i I is and discounts, cash, and the ratio of cash to loans of all the national 
Sa j \ ¢ 198 OOO 721 000 10.891.700 0 1700 bank t the time of tl Controller’ ll have been (ir | ( ): 
yes a Pare Scie e 23, May 1, Mar. 4, Dec. 31, Jur June 4 14 e7 
Sa gs b k 0 1538 140 4.714 RED Es) ” 9 i914 1914 me l 
New cu Y ( »S] Ol ( 1267.00 Loar d discounts. . . $6,660 $6,643 $6,500 $6,347 $6,430 $6,14 $5,994 > 1] 
Refunding 00.000 190 623.176.000 | Ca Re Pe eae 790 719 663 969 914 945 94f 
= P. c. of cash to loans 11.9 11.0 11.3 10.4 15.1 14.8 15.8 16.9 
POTENTIALS OF PRODUCTIVITY | Foreign and Domestic Exchange Rates 
’ > Met: jarometer . 1.9 e . — . , 
the : or; brometes , | The week’s range of exchange on New York at Chicago last week 1S 
= atk ’ an 01 "1914 | from 15¢ discount@par, closing at the former; at Boston it stood at par all 
1915 1914. Is 9? ie, | week; at St. Louis it wa par all week, and at San Francisco was 35c pre 
7 ¢ | : ay vo we v;4 ; , , .? ndum all week. The week’s range of exchange on the principal foreign centres 
Steel order Oo} s . 1,908.44 “payee - , 
Pi ote . ¢ sabi ,t > 00% + ' 10 last week compares as follows: 
ig iron proe oO . rf te: 0,29 j ~ 19s 
Month « September +Nine months. | DEMAND 
Building Permits —Last W I W'k.— —Yr. to Ds Same Week, 1914.— 
--September, 140 Citi August. 132 ¢ P Ju ( | Hig! Low I Low. High Low High Low. 
1915 1914. 1915. 1914. 1915 1914. . ee Vee ae | — 
$67,574,4 $51,684,946 $62,907,981 $56.168.220 $71,569, 640,692 Par yy 944 17 6.02 2 lite 
S1 . . s2 Si ( 8 . 
Alien Migration Gy 5p " . , 
August July Eight Month 11 1“ ; ' 1 10% 
1915. 1914, 1915. 1914 1915 1914. I 6.42 it ' { 
Inbound 21,949 7,708 21,504 60,377 165,269 581,694 
Outbound 29,293 30 307 9 861 28,601 99.14] 208,456 ABLES 
PS at is 4 ae ee a pes NES SSIES _— I 1 4. tit 4 4 4 +4 4.7314 4 1 S0% 
Balance 7,344 7,399 11,64 31,77¢ + 66,128 238 | ° rs aS 9 
o~- Le S1 S &2 a S4 ~ ‘ 
w1Y — . IOTRI ECO WEE UT EREVE? Si 2 24) 1 23 
MEASURES OF BUSINESS ACTIVITY a i. oe ae on 
Bank Clearings : a ; ~“ ¥ : 6.44% 6.15 
. |} Rus 34.12 2 4.40 
Entire country, estimated. Percentages show changes from preceding year nm 14.90 i : 
rhe | We Cc. The Week Before. P.C. Fort Wee re. 7” ; 
191 $4,551,387,318 +84.9 $4,650,629,464 +76.1 $148,696,321,043 +12.2 | Cost of Money 
1914 2? 461,766,566 es G 640,517,424 23.9 ] 00.550.974 6.8 
1913 001,478 —11 $,470,880,233 5.8 142.206.605.423 l Last Previous Year to Vate. Same Week.— 
; : New York: Tee} Teek ; , 
Greas Railread Earnings New ‘Y ork: W eek. W eek. High. Low. 1914, _ 1913. 
: , > a Call loans l's@2 1% @2 3 ! t @ 7 272 @10 
: rime loans, 60-90 days.244@ 14,@3 414 a1, CO @t 41444 ‘ 
. = a Pia gC Six months : 2% @ @3\% 444 2% | @61%% 44@ 
This %: 469 “ye or? — eae 113,774,312 Commercial discounts, 
Same la yea! 8,817,590 8,981,541 8 500,59 8, a 104,948,620 . , 
. 1-6 months os } a p @3% i114 ( @' a ¥, 
Gain or $651,842 0,9 145 i $8,825,692 B to The Annalist 
: xf Le Other cities: 
ro road 168 road . _ ; 
: : : Commercial discounts, 4 to 6 months’ bank rates 
The Car Supply Chicago ..... 31, @4 314 @4 6 ( @ 6% 
F . - Ph ladelphia j i } @4'. }1 ( a ) a 
Net p.ola 1 10 l4 19 1912 on Bostor @4) 11, 51 t ! 
fr'} en? 8 299 185.009 121.0 10 j Fi 9 } 160 Q i 1 GTR q | alain it atl y i@ PP ~ - L 
t ca ’ - byte ; ee Sere O3% 1:@3% 5 , t a 
Ne he Minneapolis ..........4 @4% 444@5 7 { i @8 ( @ 7 
OUR FOREIGN TRADE Gold Movement at the Port of New York 
Cantambs M ) : r 
Fe _ ey 3 a Last Previc Same We Since Jan. ].——— 
Export SQ fe ; J14 i , ata ae ao We : —_ Year. 915 1914. 
; oo¢ee wi : . ‘ ” Impo $3,124,744 7,191,885 $134,315 $58.554 Q G7 -09 ORR 
Imports 151,422,831 159,710,611 130 S] 1.410.071.874 a : nag - 1 / shears righ pA pertrete ‘ 
npot i 1,44 yO 4 export 183,200 1.4 GOO 19 796 1. S88 128.1 15 
- | Exc’s imports. 2,641,544 749,885 84,519 { 10 *120¢ g 
Excess of export $146,343,919 $16,341,722 $1,227,293,504 0,115 E ae 
} ’ 4 ox ft exports. 
Exports and Imports at New York | ; ; 
EX pOrts.—$——— ili Imports.——___——._ | Comparison of the Week’s Commercial Failures 
1915 1914 1915 1914. | 7 — >. s . ’ . 
Week ended Oct. 2 $67,580,906 $91 397.327 $14,811.91 $15.801.894 Week Ended Week Ended Week E Week |] | 
From Jan. 1 e 1,372,716,125 68 97,118 780.738.020 798 886.813 Oct. 28, 191 % Jct. ay; 1914. Oct. nV, 1s Oct ° 
’ } To Over lro- Over To- Over lo- Over 
Pl vate we . Ww. . + Te Te al. $5,000. ta] $5,000 al 5,000 ta 
WEEK’S PRICES OF BASIC CUMMODITIES ei SS = & = ¥? = * 
Last . 1950 : O4 io 14 ) 
Current Range since Mean Mean price of | South 97 1 126 41 81 32 69 ) 
Minimum Jan. 1, Price other years UU. Q Qn r 07 ‘ nd 
Price Hig Low. a'ce J = 1 1914 1913 | West err res 90 AC 56 3 o8 1 70 
Copper La < i 0) 18 a) $0.1 $0.1775 $0.1 me ‘an Pacific ...... To) 15 58 19 rg il 24 . 
of t pe l nee) , wer ) lo ’ M25 | a Paes panel Py Fess 
‘otton: Spot, middling ‘ er li 122 1 7 132 S75 131 Dae . = pee ° a 
H i "B se pl 7 I ’ L te t 21.50 M 1 ; } = - ee United States.381 135 434 172 290 108 289 1U9 
€ ock Suse rice el OOO fee 2 of y. e yw) a> y - nu 2 rey) . } . *¢ oe. > 
Hides: 1! r, N 1, Na I lt ON) 3 185 oP 18125 Canada ...... as 19 oe 23 ” al 4 5 
< acke ri , pe JH Zia So aos oll 20 
Petroleum Crude per bbl 1.80 1.80 1.235 1¢ LOT 9 9 o- 
ais tetins Sieimaines. oh Side. por tan ohee 149 ‘om a 14.55 17088 Failures by Months 
Rubber: Up-river, fine, per lb 7 76 , toot S92 95 -September.— ——-Nine Months. os - 
Silk: Raw, Italian lassical, per lt 4.4% 4.05 0 OTS 4.025 4.40 1915. 1914 1915. 1914 1913 
Steel billets at Pittsburgh, per ton 24.50 25.00 18.4) 21.% 20.00 24.25 Number ..... 1,414 1,615 15,893 12,841 11,702 
7 g > » ” 2G TY, 28 « . : e141 ¢ - 90 97 ‘ . . .Or rw, mw 4C nA 
Wool: Ohio X, per lb. “9 “9 26 <i 26 27 Liabilities . $16,208,070 $23,018,027 $241,464,060 $271,963,021 $196,746,576 
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For the week ended Saturday noon. Reported by telegraph to The Annalist | 
. | : 
: ‘ Ar i t ig i and 
Res 1914 191 ' P | oe 
New Y¥ $1.212.068.747 Pa ; » 17 indu I 1 i 
i ) 2 1S 1 ) O4 
S 2.608072 522 0.7 | Hig vo 
I $8.1554,7 Sto » 32 Z ' :.2 
8) i] ) ’ 
Atl i 11.S5S8 S508 LL 1.i - 
B " » 4.82 ‘ < 1 
Ix ( 2 £4 2,40 i 2 eu . 
M 41.52 1, 14K 4 , ( 
Phil 243,758,162 : 
R 8.075.000 , - ‘ 
Ss) rar ) j 0 O51 ; 1 » 0 
= 7 ” $414 157 $1! Li ’ ) ) 
Tot 1D $ 2.847, 224 121,160 ‘ : ’ 
Mt I ’ ’ 
Balt ) 1 IS 52 $1 ) ’ 
Cc 19,542,1 1, 076,81 ty 7 , 
Ly ‘ 7 Hod nid $01,170,175 ou tae , 
Detro 2 1,819 1,171 1 654 ’ 4 
. . Anee Z 1 en oe tytn ‘ y 2, 42 6 ’ 15.88.46 « 4) ‘ 
_ y 280 ri ¥ | 3.05) Lot . 
’ 1914 0- J j 
New On $137,719 769,81 227 510 0 ages ‘ 
O ‘ 1, 780,26. 748 id 21 ‘ 
oat W112. 07 ) 
- I ung ) 15,805,711 2,271.82 0 r 
St 14.542 rt ’ 0 j 7 : 
Se 1918.5G9 ; » 1 passe 
T 11 ’ 2 rS14 $1057 $ Te 
> | aS 
T 21 s gS ¢§ 7 ) ry ’ 1 ’ Of *79 ¥, “eee ay La 
eS $181.74 0,50 RECOra 0] LEORS 
uv | . e-. 4g > ' 1 
OMrirnge Hoi P< [ 2$aFaztinAne NEV 
Clearing House Institutions 
. . | 
Actual Condition, Oct. 30, with Change from the Previous Week _— 
| ¥ es | ¥ 
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Daily Average Loans, Deposits, and Ca Compared 
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no Clearing Hou 1 ba of 1911, the item mans, deposit nd cash 
compare with « p 4 ks of other year { 
‘ ‘ yah ! 
L I \ 
e109 2,1 y. ’ 10. .$1,2 It ’ £ Sith) ] 
1914 15 2 +4 Tint 1.2 t4.cuKe “pe 1 teu) ‘ 
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Total gold ) 134. 92.000 13,432,600 $8,642,000 338,846,000 O00 ) 
Li Is, & ) 9.: j 1? 090 100 000 150,000 962,000 24 000 ) 
Tota ) ) $164,8 10 $14,134,00 1000 $ 532,000 10 $39,808,000 1.660.900 $9.9 ) 
Cor ¢ | ) 1) w0 ‘ ) 87.900 $14,000 W §$2.5533,000 1 000 $1 
Ban! ¢ Th) 1 880,000 1,528,000 OOD 109,009 1,571,000 
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Annalist Open Security Market 


Future Prices of 
Convertible 


Railroad Bonds 


will naturally respond to the 






Mldda 


Wd 





Wi 














Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


standing. 


They are given strictly as 








"" Bonds 


Amount 
Outstanding 


$542,909,950 
77,155,360 
118,489,900 
14,631,980 


80,000 000 
50,000,000 


14,224,100 
3,600,000 
7,000,000 
1,000,000 


Maturities 
1919-25 
W1IO-30 
142-45 
W938 
1955-64 
W445 
1943-53 





Ded 
W114 
W16-26 
WH 
){4i5-G4 
15 
W455 


1860-61-62 
1M 

WT 

1965 

)iMit 

We 

1960 
1WW57-S8-9 
1955-6 
1921-22 
141 

35 

126 

BLE En) 

) RES oa 
W80-55 
1923-26 
1932-55 





, 

117-35 

1954-61 
* Basis. 


Interest— 


Rate Date. 


2 Q Jam..c.eee 
3 Q Feb....... 


4 Q Feb.. 


2 Q Feb 


2 Q No 
3 Q Mar 


a) Feb 


Various 


Intere 

R: Da 
>  ésedese< 
5 e+e ee teee 
MTEC 
eae 
41, 

GS i ~*@esenveu 
5 

4.40 

i Me TT rr 
1.70 
$55 
6 
114 
i! 
5 *eeeeeee 
th, 
1SO 

5 *“**#e ee 
1! 
bn 
aa 
|. METRE TTT 
4 
Me 
BTL 
41, 
i 80s ne eaeues 
114 

4% Sept 
5 #é # ~seesceces 
S = hee ecece 
1 
$1 
! 
j! 
11; 

4 

6 
Cee eS 
\. MTL 
1h. 
41 


tAnd interest 


~—_ Bonds 





Amount 
Outstanding 
$6,444,000 
8,000,000 
4,087,000 
5,500,000 
5.500.000 
4,090,000 
26,379,454 
2,850,000 
9.712.000 
6,959,000 
4,880,000 


29 S5S.000 
1,175,000 
1,500,000 
2 486,200 
5,265,000 

143,600 
847,000 

18,063,000 
7,000,000 
5,758,000 
2,000,000 

17,529,000 


Interest _ 
Rate Date. 
of} April & 
4 Jan. & 
5D Jan & 
4% Jur & 
5 June & 
5 Jan. & 
4% June & 
a) April & 
4%, Ma & 
4 Jan. & 
5 Ma & 
5 May & 
June & 
5 Jan. & 
6 Jan. & 
1 April & 
6 Jan. & 
4 Mar. & 


4% April & 
4%, Mar. & 
5 June & 
4% Jan. & 
4% Jan. & 


\ 
Atlantic C. L. gen. unif. .1964 
\ 
l 
I 


UNITED STATES AND TERRITORIES 


WO. cs 20neéamas 1930 

U. 8S. I rrr s 1908-18 
1908-18 1 

U. S egistered seosaeae 
1 1925 

Panama Canal, reg 1916-56 


1916-36 


Panama Canal, reg LY1S-o 

Panama Cani reg L961 
coupon — 1961 

Distri of Colum 

Hawaii 


Philippine Land pur. .1914-54 
Do Impt 1936 


STATE AND MUNICIPAL 


Issue. 
Bedford S Bare Di I 
Do 
OGG cdccrccsreseceaes 
Do Registered 
Buffal ~~ sa 
Cart Co ler I id 
California 
Cuyahoga Co. (Ohio) Road . 
Depew (N. Y.) Vil. of Im. Reg 
Kl Paso (City of),Tex., School 


E. Rochester (N. Y.) S. I. R 


Frankfort (N. Y.) Sewer Reg 
Fabius R. D. D.M.&L.Cos. Mo. 


Hudson Co. (N. J.) 


Manchester (N.Y.) Water Reg 
Middleport (N.Y Sewer Reg 


Newark (N. J.) 


S l ¢ 

Sa N | 

Te i 

Utah, State of........cccccees 

Wwe N WW ] 

Westfor N i j 

Wilt ~ 
Company Maturity 

Alb. & Susqu nna 1946 

Atch.,Top.&S F.Rocky Mt.1965 

4m Dock. & Impt o oan 

Atlanta & Charl. A. L Ott 
Ix 


tlanta, Bir. & At. Ist..1954 


irora Elgin & Chi. Ist 141 

ff., Roch. & Pitts. cons.1957 

suff. & Susq. Ist ($100) .1963 
R. R. & Bank Co., 


Ga. col. tr . 1937 


Ches. & Ohio consol.. LY 
-Chicago & Alton deb 1922 
Chi., Ind. & Louis. gen...1919 


. & Q., B. & M. River.1918 
Be BOR BU ck cdcscesede 
Do Republican Valley 

Do Southwestern Div ; 
M. & St. P. g. & ref. .2014 


Chi, P. & St. L. prior lien.1930 
*..Chica. & West Mich Ist 1921 
Cin., Ham, & Dayton Ist. 1937 


Do genl cscbaseeee 








Whittemore, Pell & Co. 8&0 Whittemore 


| Bonds 


& Adams 9S, Fe m & A s 
gs 
& Ce 101%. 
101% 
é Adam 109 Robir & 
Fisk & S 110 ” 
& AGOMB.cceces 646 ee8sccses 
& CO. ccccene 1a Folsom 4 
pereee 102 Harve I & Ss 
& Adam ld4'g Folsom & A 
go! 
9914 “ 
seeecece 9914 e 


| Bonds 





—__—_ ———_Offered- 
By At By 
- *4.50 H. A. Kahler & Co 
eceetcee = @O0 eases T4550 a 
iene é8esmene *4.10 Remick, Hodges & 
cooee 8 =—«_s eee eees HO Estabrook & Co 
cneenee $.10) Remick, Hodges & C 
cweea. 9 ‘aeleecere o *4.95 Wm. R. Compton C 
»%4.25 Remick, Hodges & Co. 
oecves ‘ se00eee ene W. R. Compton ¢ 
ecocceese 8 =— © OH OSes F455 H. A. Kahler & Co 
CGeceene 8 8=«— OS OS CSO *4.75 Wm. R. Compton Co. 
oeeeoense = #00 neowee *4.40 H. A. Kahler & C 
eeccccee 8 8«=—«_- S00 OS *4.40 - 


cocccece = «=—«._ OB BOB Oe 4.25) 
cocccce *4.50 H. A. Kahler & ¢ 
K & ( *O4W) Estabrook & Co 
ecbesees 8 8=©«(4©6008806 £ow Wm, | Compton C« 
eeeseees i$eoescces 74.60 
eocccces ‘440 H. A. Kal r&Co 
i<< whedooes *4.45 


Bonds 





ns ———Offered — 
By At By 
o Bros. & Co S5> = Sutro Bros. & ¢ 
on & Co. St I I 1 & Ce 
k, Hodges & ¢ 103144 Ren Hod & 
k & Cr 4 Estabrook & ¢ 
111, 
eneee abu SO I J. Lisman & Co, 
Taylor & Co.. ‘ S65, Kean, Tay r & Co 
Leach & Co ee oS A. B. Leach & Co, 
OG @ GMiicces 100% Estabrook & Co 
Robinson & Co........ 71 J. S. Farlee & Co 
iittemore, Pell & Co.. 92 
Leach & Co.... 10D A. B. Leach & Co 


cbbenene 97 F. J. Lisman & Co 


Hodges & Co... {4% Remick, Hodges & Co. 


céeChee. “brenedes “0 EF. J. Lisn 





i lan é¢ co 
Cc. Ewen. “% 7 Wm. A. C. Ewen. 
ee ee SDS es 
. Lisman & CO....02 cee eeccceccs 





increasing activity in railroad 


| : 

stocks. We have prepared 
brief descriptions of a number 
} of convertible railroad bonds 


which we believe deserve par- 
ticular consideration. 

We shall be glad to send this 
information to those request- 
ing Investment Offering No. 


AK-153. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway. New York 


I ti) v 


F I Dp 
~ SS < rat { 


Bergen County, N.. 
4% | 
| Road Improvement 


| Bonds 


Due 1923—1933 
Yielding from 4.25 {0 
| 4.30% 


Hornblower & Weeks 


MEMBERS 


| 42 Broadway, New York. 
Boston Chicago 
Established 1888. 


WOM 


Wa 






( 


Ws 






UY 








| 





ROBINSON & CoO. . 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members N } « Stock Exchange 














First Mortgage 
__| Public Utilities 


| |BONDS 


LIGGETT, KICHBORN & CO., Inc 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., Boston 




















Swift & Co. Ist 5s, 1944 
| Amer. Can Deb. 5s, 1928 


| BABCOCK, RUSHTON & CO. . 
7 Wall Street, The Rooker 
NEW YORK. 


The Rookery, 
CHICAGO. 


if 





- 


Mem 


MEGARGEL & Co. 


Investment Securities 


15 Congress St. 35 Pine Street 
Boston New York 








indianapolis Gas 5s 1930. 
Roc..esier Railway 5s 1930. 
Birm'gh’m Ry., Let. & Power 43s, 1954. 


MILLER & CO. 


Members New York Stock Exchange. 
Broadway New York City 











HISTORY OF THE WAR, 


Month by mor Th New Yor Times 
Current History g 1 la t . 
| European War nvaluable to students. 28 
;cents by mail limes Square, New York.—, 
* pave. 
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| 
Bonds 
Amount ——Interest 
Out ding. Rate Date 
5 OOO OOO } 

971,000 » Ju 
1.239.000 $1 M N 
124.000 > 
1.379.000 5 A] Yr 

19,550,000 } 
3,000,000 5 July 
7.3579 000 t ct 
2 (00000 5D July 

v 2 500.00) 5 y 
G.000 000 G ] 
LOTS.000 3% J J 
4.000.000 6 ‘ 

? 1.000.000 } 4 

2 SOOO » vi & 

LOO. 00) ” 
soe bas MD , 

8.176.000 i) 

, 7,725,000 6 5 & 
2 OOOO D \ 
4,455,000 414 Jan 
4.984.000 ) \ 
15,000,000 $1,, a & 
7.500.000 5 A] 
1,425,000 5D Q la 
3,041,000 i J 
3,000,000 5 
1,792,000 5 A & 


40,000,000 
18,777,000 } A 
15,000,000 
12,000,000 G 


18,284,000 t 
7.616,000 4 Ju g 
4,751,000 D Apr & 
9 575,000 > Jar & 

49,000,000 $1, | x 

65,000,000 14%, June & 

CTD AO } M é 

3.000, 000 i, Fet 
3,852,000 t Jan. & 
S.582,000 4 ' & 
3,695,000 5 Jan. & 
4,056,000 6 Ap & 

a 2,000,000 5 Jur & 

5,000,000 5 Apr & 
1,000,000 6 A & 

10,000,000 314 Fel & 


*And interest 
Note.—Bonds in this 
} 


after the name of the bor 


Bonds 


Amount -——lInterest—— 
Outstanding. Rate Date 
$1,400,000 5 
1,054,000 6 1 & 
7S. 000 000 t Ja & 
1,100,000 D & 
BROT OO 5 Jur & 
10,000,000 5 Jur & 
5.202.000 5 OF & 
3,000,000 D Jar & 
3,000, 000 5 Jan & 
G.000,000 5 An! & 
2 TS2 000 D 
13.964,000 5 
2514480 5 
8,000,000 6 M & 
12,551,000 1% Ja & 
15,000,000 D & 
2 500,000 5 J & 
00,000 5 J & 
¥ 6,845,000 5 May & 
15,000,009) 5 f 
1,800,000 D Vi & 
2,579,000 5 Mar 
600,000 > J & 
2,691,000 D . 
8,000,000 5 J & 
5.SS9,900 5 May & 
10,000,000 5 J & 
3,554,000 G i & 
9 645,500 G J i «& 
18,500,000 a June & 
1,889,000 5 J g 
2 400,000 5 June & 
‘ O40,000 at \ & 
3,500,000 5 Mar. & 
3,709, 500 5 Ma & 
1,146,000 5 Mar. & 
400,000 5 ine & 
1,153,000 D I & 
5.860.000 D J & 
4,895,000 5 M: & 
19,645,000 5 lan. & 
1,000,000 7 Jar & 
10,500,000 = 5 M & 
B36 502,000 5 F¢ & 
33,102,000 5 Feb. & 
2» SAOUO0 ba Jan & 
6,000,000 » May & 


14,061,000 t May & 
1 iti! 
6.025.000 D lan. & 
441.000 5 April & 
900,000 5 May & 


1915. 


uw G 


Oct 


Dec. 


Aug. 


list 


d sho 


July 


Dec 
Dec. 


Oct. 
Sept.. 
.Federal Lt. & 


.-Gas & 


Sept 
Sept 


Dec 


July.. 
July.. 
Nov. 
July.. 
July. 
Nov.. 


Aug 


ORs 
Aug. 
July. 
Nov. 
Nov.. 


July. 
Oct. 


Nov 


vhich are issueG 


wing the 





.Denver lI 
Gas. & Elk Ist 


. Ecor 
. Eliz., 


. Harwood 


.-Hydraulic 
.Ind 


. Keystone 
.Knoxville Gas Ist.. 


.La 


RAILROADS—Continued | 


Company. 


Cin., Ind., St. L. & C. 

( . 1. & Val 

} & Mar 

( Sp. & C. Cr. D 
Do ] con 

( lorad & Southerr 





N. & W., Poci 
.Nor. Pac., St. P. & D 


Northern Rys. 0 
Pacific of Mo. 2d.... 
Pennsylvania con 
Do. general 
Mar of Ind. 1 


re M 


Marq. RR. 
Marquette 


Fla. & 
t S. W. Ry. Ist 


& Meridian Ist 
rmin: 





fashington Te 


smallest 


PUBLIC 


Alban Southern 1 
Am. I lic Serv. Ist 
Am. ‘1 & Tel ‘ 
A V P. & L. Is 
Aug.-Aiken Ry. & I 
Central Dist. Tel. 1 
Cent. | i S. Ist ¢ 
Central Un. Gas Ist 
Cin. Gas Tr. Dou. gt 
Cc] Dy Iil., 1st 
Ce (S.C.)Rvy.Gas & I 
Col. Gas & E}. Ist 


Conn. Ry. & Lt.stap 
Traction (N.J.) 
Water of Utica 
Do deb hs 

Power of Mint 


Cons. 


Con. 


.Cumber!'d T. & T. Is 





Cumb. Co. P. & L. 1 
Dayton Lighting Is 
Dayton I ‘ & | 


Dan., C. & D. Ry. & L 


nion Wate 
Denve! 
Detroit 
Do 
Do do 


edison Ist 
ony 
East GChio Gas 

omy Light & P 
Plain. & C. Jer 
Elizabeth & Trenton 
Equitable 


Gary Connecting Ry 
Gary & Inter. Ry. 
G. Ry. & Elec. Ist con 


Great Falls Power 1s 
Great Western Power 
Electric 
Hudson Co. 
Hud. & Manhattan 1 
Do adjust. in 
Power Ist 


Gas Ist 


Nat 
J. C., Hob. 
Keatucky 
Telephone 


& Pat. Ry 


tilities 


Combe Electric 


rq. RR. L. Ce 


conso 
con.. 
‘ran. & North. P: 
West. Ist 
r & Delaware cons 


in denominatic 
amounts in 


Gas, N. Y., 1s 
Trac. Ist 
El., Bergen Co.lst.1949 99 


Ist ret 


. .1939 


Ist 


Gas & Oil Is 


Ist 


44) St) 
oo oo 
hen ~ 
1939 72! 
INST TZ 
‘ ‘) 
1931 103 
155 117 
19555 S4 
14] a 








1{ Mie } 
1932 a 
| ted 
{ th 
( 
Soy 
! 
l , @D 
1921 107 
141) SS! 
1996 Hp 
1958S 105 
1938 (5! 
1960 105 
1965 NI 
14s) 6G 
Det 
2 
W591 ~ 
1951 A 
1919 101 


117 
1928 90 
M58 Sd 
101 


45 = =SI 


1942 4) 
28) 0) 
42 9 
1935 ) 
145 0 





1933 D4 


1959 100 


1950 Se 
192% i 
N27 50 


91S 104) 








1951 9G 
19535 100 
t.1930 {0S 
1930 S2 
2 {M) 
i942 5 
142 
1937 91 
1941 Sd 
1S 
r i914 TY 
1949 
1935 
1924 
1925 
HSH) 
t.1956 
1950 
12 


1932 
1942 S84 


1921 18 
1930 20 
1932 100 
WHO OG 
Ist NOS 
102 


149 101 


ret... 74 


or 
-~é 


1950 100% 
..1936 &2 
Ist.1949 73% 

1919 96 

..1935 93 
. 1988 87 


1921 94 


ns of 
which they are issued. 


UTILITIES 


1021, 


Bonds 


Hartshorne & Battelle Ol I 
J. Lisman & Co 
“ I & ¢ 9814 W 
J n & Co ; 
e on } I 
Ml ( & T 1 \ 
I J iis & Co 
Wy ie 4 oe pe 
a nan & C¢« 
j lore & Co 10 aa 
i & I i 
a. 8 4 We 1a \ ( 
ee GO \ \ 
\ ittem ] A c% Wid \ 
I dé. ia 1 & Ce . 
Whit Weld & Co oy \ 
“\ ne ik & 15 W 
ht n & Co Sf 
i I «& ( oy ‘ 
Nea! I r & ¢ 11514 
W I I |’ & Co. 101% W 
Hartshorne & Batt 
I i. ee na & Co 
a @ Leach & Co Holy, | 
mitpome , & ~ ee M 
hen Hoda Te i QO Rey 
Sut ros. & Co 
Whittemore, Pell & Co... ..-  cecccces 
sutre ttros. & Co 106 = 
Whittemore, Pell & 9 \ 
Montgome ( thier & 104 Vl 
Tyler 98% 
Wm. A. ¢ I ‘ 
ares a. W ( 
Redmond & Co......+++ > OR 
Sutro Bros. & Co...... ” 
10 Ss 
Redmond & Co 


F. J. Lisman & Co. uri 
Whittemore, Pell & Co.. s \\ 


less than $1,000 are indicated by f 


Bonds 


i for——— — Offered 
By At I 
| nond é¢ ( oar) [te 
Y. WV Hi & Cc 1) N \ 
] J h & ¢ vat a. | 
J i GS ERGs hed eeu es G FR 
a7 W 

Montg ( & Tyler ous 

, 2 \ 
\ a. 1k} \ 
= 2 ch & C% OS \ 
Spencer Ti k & Co 101 
Redmond & Co 0 I 
\ Lit h & (% fia) 
her | Bros 1Ow |} 
Ree a& Ce 9S | 


a cs ee So Ie 
Berdell Bros.. i | 
Bu 3 I ch & CO..ecses 97 A. |] I 
Sutr Breed. & COs s<<<.0% 3 S I 
osee on) y 
seseewee s2 IS 
Ee. F. Hutton & Co 82 E. F. H 
ee eres 2% 
Spencer Trask & Co..... 102% Sp f 
= cooe 150 “ 
agi coos 126 - 
A. B. Leach & Co 101 A. B. Leact 
Redmond & Co. ....c.s- 99 Redmond & 
iakes. « ~abheeee a Bb. HH, & } Ww 
ere ioe nS 
. & ©. FROG oe ican Be S.A CE 


White, Weld & Co... . WH White, Weld 


H. N. Whitney & Sons.. 





Whittemore, Pell & Co.. 26 Whittemor 
' oo 28 7 
Spencer Trask & Co..... 101%4 Spencer Tr 

Berdell Bros........... 97% Berdell I 
B. & C. Randolpp...... «+ S1% KE. & I 
DORI fe Ges. ccees wen | seseeaes 


B. oH. & FF. W. Pelser... 
Harvey Fisk & Sons.. 


tool 
b> 6 o> 


Taylor & Co...... Kean, Tay] 
Hartshorne & Battelle... SS Hartshorne & I 

B. H. & F. W. Pelzer... 75% B. H. & F. W. Pelz 
A. Ii. Bickmore & Co.... 99 A. H. Bickmore & 
tobinson & Co........ . & Robinson & C« 

A. B. Leach & Co...... 91% A. B. Leach & C 
Plympton, Gardiner &Co. 98 Plympton, Gardiner & ( 





Kean, 


SPECIALISTS 


nds of the Public 
of New Jersey 
perous underly 
titution off¢ 
prices ranging 
Ask for book! 


nd Dept. 
TRUST CO. 
rk, N. ba 


tate. 








lexas 
choo! Bonds 
to yield 4.75% 


R. Compton Co. || 








j 

mW LORK | 

eect nl cone 

ee ee — — 
Y( N INVEST 

v 


r YTS On Margin 
WhO or Full Payment 





10LM & @ PMAN 





i way, New York City 


vn, 
Equipment Bonds & 
Car Trusts 





rt Term Securities 


( rt LLL & HICKS, 


idway. 





1715 Cortlandt. 








Gas & Electric Co. 
n Stock 
eferred Stock 
eferred Stock 


Eercha 
et, New York, 





<SEY SECURITIES 
Insurance 
Service 
Municipal 
PPEL, 18 Clintoa Street 
N. J 


MULBERRY 


Newark, 


ARANTEED 











New Jersey Securities 
ISELE & KING 
and Phila. Stock Exchange. 
Newark, N. a 
-T TERM SECURITIES 
ad Co.’s Industrial Corp’s 
and Foreign Governments 
OUGHT AND SOLD 
s inviled 
N BROS. & HUTZLER, 
York Stock Exchange 
| 20 Broad St. 
=~ <a 
aS 
.AePVy 
ESTABLISHED st 
CG Exchange Place 
agpeces 0+ New Doth 110 wenamar 














| oN. Y. & Westchester 
Lighting 4s, 2004 
H N. WHITNEY & SONS 


a he N. Y. Stock Exchange 
Broad St., N. Y. fan. 7652. 
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| WE OFFER 
So. Car. Pow., Lt. & Ry. 5s, 1937 


Yielding about 6.20% 
| Jamaica Water Supply 5s, 1954, 


Yelding about 5.60% 








PUBLIC 


UTILITIES—Continued 


AMO Interest for ao 
Outst ate Date ° faturity At By 
S5.000.000 5 Ms &@ N Mil. Lit H. & Trac Ist 1929 YOl6 Spencer Trask & Co 
1 S00. 000 5 Jan. & July. .Missis River Pow. Ist. 1%! 74%, Berdell Bros 
7,555,000 D June & Dec..Minn. Gen. Liect: 1934 Wt Spencer Trask & ¢ 
T70.000 5 April & Oct..Nassa Light & P. Ist..19¢7*100 N. W. Halsey & ¢ 
5.274.000 5 June & De Newark Ga 14S 1005 H. N. Whitney & Sons 
27TH MOOD 4 \ Nevad i e 1] zy OS is. F. Hutton & Co 
1G. Ome J hs So An ( HS oO W 4. C. Ewen 
LOO. 000 2 Jan. & July..N. Y. & We hest. Lte. 44 Th Redmond & ¢ 
PAR LL ’ Jiat & Ju y I i Ves W A. C. Ewer 
» HOOD ’ Feb. & A N. ¥. & N. J. Est oe) tiarve Fisk & Son 
(WOK MD > J & Dec ~ VY. & Ho I Hi | tDS B. H. & F. W. Pelzer 
Oo SO0O0 5 I » & \ug N. Y. & Q. I L. & P.cons. UO tt, H. N. Whitne & Sons 
1.00000 ) . y . i al Pow. Is , 1 s rra & 
12 500,000 D Mar. & pt . Or ! y. I ’ N. W i ev & ¢ 
12 Ou > ‘ ) . her ‘ ’ \ A. ( Ew n 
RED OO a ‘ K t ; in  & 
TL S6oOOO J m. & ¢ & ~ 
SOOT OOO > J j j 1. & piv +) 
OG OOD ) x 
1 i I’ 
my eee ) } & 
it nw 7 ir ‘ Oot | NJ | I ane 
L11S.000 ) j A ) ’ H Fr. W. I 
14 immo & Palm 
S ft } 
Y401 000 D Jan. & July <1 ter FR m4 x 
ren 0 ’ ’ 
ahd 4) ) 1) 
— Fe ee eee 
DIAL ) & (Vt .L.&P.1 
5 OO O00 , Ml & Sov ) I I H&P. 1 i — — = °° .»} ©». ease 
whch ‘ ! 
Lire eo 
J { 
1.195.000 n May & No Ss ( N.2 ‘ 
4) in ) M ‘ 
18 (penn | \ 
aoe 6hlUFl(“ re. A O00. OE ncccccctensni cll HS ™  . .}.2.}  ¢eaeee 
2 SOO KH) | ® Dec. .Svracuse Lighting tet...1l] BSG “ i i i ,eseseees 
SB twos ’ pp ) 
S16) 0F ‘) | i ; i es eo ee 
7 OMe we 
20 O00 000 | J ‘ I N Oa 
657 y ; . yn) i : 
Bu 000 000 } MI i ) A 
a2 ew I 
’ H V\ Son 
‘1 ' ) 
lL! ’ i 
. 


POO 

) imi) 

ea wn 

iM wind 

” ) 

A ’ 

' 
w Loon ] ] 
7 Ww) 

") 6 

2S O00 000 4 Tor x ] . ‘ 1! 
*And l 


INDUSTRIAL AN 


D MISCELLANEOUS 


rR 
3 
l x 
0 
’ 
ae « 
7 g 
» Ss 
) ( 
«& 
( 
« 
sit ms , ic 


(AILROADS 


These ar« sand a 


on the basis of yield 


\ Ir - 
Outst Ra I 1 By 
S675.000 { M r 1 
15 (wn) 1 D 
ti] (HO } ) , 
14th ”) ! ) 
Oty ( ) { g 1 
LSi5.000 ) 
16,788.00 j 
TOO 
12,690,000 4 ( 
1,685,000 ) ( i 
6.000 4 ( “ e H 
152.600 S ) ) 
enon } ) 
thos ini > \ t)> 1 0 
at AND t x i 5-17 stm) 
2 ’ t ) 19 »» ) 
7.400.000 1 Va ) F om Q J hw | . ) 
154,080 }! Vario C Lou 19 os “ . j 
Liv ti deren t ( > 1 7 ) 
Here MOU 4 \ \ ' 43: \ H 
6,629,000 \ 1 , L. \ ) 4 ‘ 
1.1SS.000 > J & ( & | ry 1s 
by» ) ! \ u I 1 ye 1m 
) ) | ] g ; ) SO | 
6.202 000 D Various : Do 115 2 wa) 
720,000 {! Feb & \ug I | 1 4 i | 
SOOO ba I Aug D 191: > 7 
H4pooo 5 Var is ...Hudso eM 1 0 
6.000.000 } I N Aug ! ( mS j ) 
2.SO0L000 bs 4 Feb & Ane Do 1 >” { ) 
SVO,000 «5 Feb. & Aug. .Int « Great Nort! 19 = S00 
1,440,000 {! in. & July K iw i & Michigwan.19 » big & Rid i 
W100 FS Various Do IN15-17 47° 
5.465.000 5 Jun & Dec..Lo lle & Nasi le 1915-0" | hall & H 
4,700,000 $1 Various ......Minn., St. P. & S.S. M..1915-22 4.60 
j 2.175.000 5 Various ..-Mfo., Ka is&T as. .1915-23 6.50 ~ 





— Offered 


1] 


11 


10 


line, 


St 


ol 
SS 


ma MP - 


| Yonkers Ry. 5s of 1946, 


Yielding about 5.50% 


Victor America Fuel 6s, 
} elding ab pul 8 ( 


Bonds 





High Grade mgugenant Notes, 


Spencer Trask & Co. 
™ ' 7 ield 6° 
Circular r R quest 


| WHITTEMORE, PELL & CO., 


56 Wall St., New York 


‘Phone 7330 Hanover. 


H. N. Whitney & Sons 





ea Brooklyn Rapid 
oh. Jomome Transit Co. 
Redmond & 5 Secur “a Notes 


| | Due July 1, 1918 
ocr: "sean eclaakans To Yield 4.90 








Mi x 
rare 
\ GSP &*? 
Curti Sé age J 
fembers 
w ¥ n, and ¢ ago 
r WALL STREE 
Boston New York Chicag 
V¥ 1 ! 
| 
I r : 
Redn The 


Inter. Mer. Marine Situation 








mans, Sooo Ee, L. M. Prince & Co. 

Mont &Tylr 20 ameanen i Da | NEW YOR in 

H. N S 

Whit 

R United Light & 
>0rN¢ “ 
Railways Co. 

ne ae Securities 

I . . Bought, Sold, & Quoted 


Ccacmauer © ce | LAMARCHE & COADY 














K« i14 W.ll St. Phone 9970 Rector, N. ¥ 

W — 
Re — 

Redr i Co — 

Fr. S . I own and offer 


FS. Smithers & Co $25,000 
¥ Weld & ¢ Empire District Elec. Co. 
First Mortgage cw Fund 5s 


Int erest 


ce to Yi ayy pha vut 6% 


a 





_ ERNEST SMITH 


By 5 Broad st Fel. Broad 974 








x | — 


Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE, 


de, 31 Nassau St., New York. 


relephene, Cortlandt—632. 


| AMERICAN PUBLIC | 
UTILITIES CO. 
H. F. MCCONNELL & CO. 


25 Pine St fel. 6064 John, New Yor 





Electric Boat Co. 
Common & Preferred 


Hartshorne x Battelle, 


Members < ge 
25 Bread st N Y Gerad 5436. 


~ Republic Railway & Lt. Co. 
si Common and Preferred 


| Berdell Bros. 


t 
Trinity eld ng iit Seeadanny. a. Th 


Bull & Eldredge bs Direct’ Private ones te Phila 


& BCostoe. 


NOV 1. 


ror, 


* 


aay ema ade as Pelee 








wet, 


ean 
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Equipments a ese are 

These are quoted on the basis of yield ar 
of sons why you 

an spe - It od ; lic nal QUOT A- 

O \ Mi 0 i & | ‘ G00 ¢ D 1/1 : BOND 
1144 Vari Mo “) 170 33 } | Oe UP t comes 

1,570,000 5 Va My) 1.70 ne before the 

53.G602.000 4, Jar & Ne 7: 10 ( the offerings 

16,000,000 5 ) ‘ 7 1.40) the moment ef 

2 490,000 5 Al N fs tur 

970,000 6 Ma 7 10 

9 500,000 14 Felt Ne ! } & H s $.2.) 

19,080,000 4 P 1.20 YUOTATION 

17.750,.000 4 QO $20 

834.200 $1, I ) & ¢ 5.00 } AA 
2.476.000 7 Ss ( ad Cortlandt $45-@ 
154,000 £3, ¢ (> Ooo “i 

By rig ad 5 (iy ( au 7 T) 

SOT TR 5 «OV: Se SF 1.65 4 | O\\ ( ( 

19,564,000 415 Va = s 4P 125 

8.517,000 114, \ Ss S-i 4.66) ] 1) — . 

D1L.000 5D 8: 4.60 | ()\\ ; 
OO) 5 I |: oT £ou ¢ . \\ ( C] 
sit . ; 
> ‘OVERNMENT AND MUNICIPAL Note Powdel 
ivotes GOVERNMENT AND | LVOUES . 
a - _ ; j Y 
@ i in 
Amount ——Interest Bid for-——— 5 , ; f j [ Sold 
* fil A 
Outstanding. Rate Date Issu Matu At By At By 3 3 
$5,000,000 6 Jur & D Argentina .......- Dec. 15,'°15 11) I & Eldredge LOB ‘ 1 / 

5,000,000 6 j De aa Fee Dec. 15,716 101 : 101% M I IT C0 

5,000,000 6 Jur D “eee Bec. 96°37 30b 0 © a's 86000 1O1Y, 

25,000,000. May & No Do .eseee-May, 1920 99 --« 50% Bul é ( DID! ON & CO., 
25,000.000 5 & Au na Dom of..Aug. 1,’16 10 ( Bro. & Hutzler 100% Si: - rT S 
20,000,000 5 I g Do ta, Ge wee! US mene 100% Wa t. 
50,000,000 5 et. . I nch I ublic Ap 1916 oe) \I I & Ce Wo Bull & 

5,000,000 6 Ju Dec. .S der De Wis OM) & Eldredge....... 91, Ma I 

5,000,000 5 M Sept... Switzerland March, 1916 “hh a ww ew es = 

5,000,000 5 M Sept. Do .March, 1915 + vs A IVES APHOPHONE CO. 

- - a. dns y arch, 1920 95%  j|j‘* jj — = «eeccee st 1 

5,000,000 5 Mar. & Sept. I -M oe 991 Bull & 1 ght and Sold 
12,715,000 5 Apl Oct..Quebec, Province of. 1920 S% JN BD oe 

6,900,000 5 june & Dec..Montreal, City of D 917 99) uo Mat I west 
18,500,000 6 Mar & Sept. .New York, City of.Sept. 1,’16 102 Ss f s. & Hutzl 10, By & 
pte: * he Ran) Se 105° Salon | ppc 
25,000,000 6 Mar. & Sept Do . Sey 1,’1¢ 105% | R RIS & POPE 
- | - EBachange 

Notes RAILROADS Notes | 1 St, New York. 

Amount -——Interest—— . ee ae ae a 

Outstanding. Rate. Da Company. Maturit - At By At ~~ c pecialize In 
$20,000,000 414 June & Dec..Balt. & Ohio 4!4s..June 1,°17 1003, Salomon Bros. & Hutzler 10014 Salomor 

20,000,000 4% June & Dec. ares ...June 1,’18 100) Mann, Bill & Co.. 100% Mann, B . 

52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2, '24 102% oe ee 102% af | ront Powder 
33,000,000 5 June & Dec..Chesa. & Ohio....June 1°19 96%, Bull & Eldredge . IO Bull & I > 
10,000,000 5 Ma & Sept..Chi. & West. Ind..Sep. 1,’17 95-16 Salomon Br. & Hutz'r 9% Salomon I I owder 

7 : . : - ; 6 1005 ‘ 100% ' 

10,000,000 5 April & Oct... Brie .ccccvcocccced AT a 16 1(HI5¢ A ry 
13,500,000 5% April & Oct.. ir 540 ncaaaee Apr. 1,°17 101 101% ul s Powder 
20,000,000 6 M & Nov..N. Eng. Nav. Co..May 1,°17 9711-16 4% “" ieee 
27,000,000 5 M & Nov..N. Y N. H. & H.Ma 1,°16 100% Mann, Bill & Co 10% Mann, I 

= = " aa } o1G 1 ‘ OOF 

6,000,000 5 Ma & Sept..Seaboard Air L..March, 1916 100% : 1 8 lew , B 

5,000,000 5 Feb, & Aug..Southern Ry Feb ] 16 100 5-16 - 100M, ; YNNE ROS. 
10,000,000 5 Mar. & Sept.. Ry og a cen Ma 2.°17 100 Salomon Bros. & Hutzler 100% Salomon Bre N.Y Phone 3232 Broad 

} Ty 
| yy> aa Al if Al YO / > Ke h Pf. 
Notes PUBLIC UTILITIES | Notes & Light Com. & 
| We or Com. & PE. 
<=; 7 = Pac & Electric 
Amount ——-Interest -—— Bid for Offe ie - 
Outstanding. Rate. Date Company. Maturity. At By At By ui Stuzk and Notes 
- 1 > . > id TY viv , Lin I 1& Eldredge lOO Bull & I 

$60,000,000 ) & J ..B’klyn Rapid Tr..July 1,’°18 100% a J I 
14,000,000 5 J & July..Chi. Elevated Rys..July, 1916 4 a ee 2 A & STEELE, 
7,000,000 7 & July. .Citie Bervic® 6s.es. 1I9iIS 96 H. F. McConnell & Co 07 H. F. Mc‘ Broad Street. 
8°500,000 6 & Dec Mid. West Util. col. June.1916 4. H. Bickmore & Co 100 A. H. B P Broad 5495. 
5,000,000 6 J & De Mont. Tram. & P..April, 1917 1%} Bull & Eldredge oo--- 9% Bull & E cae ~ 
7 500,000 5 M Sep nerley States Pow..June 1,°17 100 Mont’y, Clothier & Tyler 10014 Mont’y 
5,000,000 6 Apr & Oct ow Serv. C. of N. J.,Mar.,'16 100% Mann, I & Co see oa i rs “4 : 1 Pont Powder 
2.500,000 G July ' e ( f N.IIl.. J ] 1G 100 A H Bickmore & Co OU" [ icoantiins : 

2,600,000 5 Ta July..Republic R'way & L 1916 fy) Mont Clothier & Tyler 100 ; Mont rcules Powder 
23,667,500 ; M pt..Utah Securities 22 SM Berdell Bros 85'4 Berdell Br las Powder 
—- : ‘ ca . thal, Louchheim & Co. 

T eT TOW , , as Al TE TO N t York Stock Excha 
Notes INDUSTRIAL AND MISCELLANEOUS _ | ote: ray rag 
| e Rector 9300. 
— ‘ — Bid for——— ——-Offered --- 
Amount ——Inte — 
Dutstanding. Rate Date Company A By At By TET TT 
910 ~ ‘ : tir : ] 7 Ma Bill & Co 101 Ma I w= EE 

4.216000 5 y \m. Locomotive July 1,°17 100: é Ape 

ay omen 5 M Sept... Anacon Copper. M 1,°1¢ 1k LCE Taylor & Cé Wik kK need a. 
. . iH ] dredge. lint Bu K 

9,000,000 fi. y..General Rubber Der ee ) Bull ¢ I ; 

20,000,000 5 I Aug..Int. Harvester ‘ 15,13 101 li s n Bros. & Hut. 101 , New York 
6,000,000 5 M se A steel M LZ 100 Kear : sihceeclan pe - in Securities of 
4,400,000 6 Se Su erger & Son 101 B ex Eldre e. OW. B & 

12,000,000 6 M Ni { ed I t M 1917 101 Mann, Bill & Co Los Ma I I J tility Corporations ns 

"640,000 ry Dec Do Cree M i91S 9, Bull & Eldredge WY t 

4,000,000 5 July. . Unie Typewriter.Ja 15,'16 95 ae is he Bull & a ee 

2 oy, ~ v 1& Oct , iN] ‘o O14 Mar I 

3,720,000 5 4 Oct.. West’h E.& M..Oct 1,17 101 M: oe 5s ee . 

A ETNA 
| ~ k SY Oi 
Yor Ma | 27£-oQ a. 4 ~ 
Stocks | GUARANTEED ISSUES | Stocks =XPLOSIVES 
= 1 Bur rnham & Co. 

Amount — Dis d-— 

Out- Per Pe- Security. ——Bid for——— ——-Offered- ire to All Markets. 
standing C. riod Date At By At By Rector 9876. New York, 
$3,500,000 *415 S July 1,’°15..Aib. & Susquehanna (D.& H.) 250 <A. M. Kidder & Co...... 255 Alexandre 
3,200,000 3 S$ July 1,’15..Alleg. & Western (B, R. & P.) 125 2 ne eae 1) = 
14,000,000 1% Q Sep. 1,°15..Am. Tel. & Cable Co. (W. U.) 62 Jos. Walker & Sons..... bo Jos. Walker & | le nry Clews & Co. 

1,700,000 4% S Sep. 1,'15..Atlanta & Char. A. L. (So.Ry.) 174 : cooe 180 Alexandre & B and 19 BROAD sT 
1.022.900 214 S July 1,’15..Augusta & Sav. (C. of Ga.).. 100) A. M. Kidder & Co...... 102 . N. bee eer oo eee iE. 

mms pt 2 i om 7? ‘ sonds yught inc s 
6,000,000 1 Q Oct 1,°15.. Beech Creek (N. Y. C.)...... a “se = | @eieeen S9 Jos. Walker & arried on conservat ive 
2,100,000 215 Q Oct 1,'15..B’way & 7th Ave, (M. St. Ry.) 170 ° ecceee ISO = A.-M. Kidder & i it Accounts received subject 
12,000,000 2 Q Oct. 15,'15.. Brooklyn City (B’klyn H.)... 170 ws coccee 174 Williamson & Squire on daily balances, 








—— 
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w 
——— — r 9,200 Am. Brit. Mf. 52 42 ‘ i 
3 , 10,000 Am. Zi 4 67% 69 ‘ 
. . h) Bett s 
. o ry Y ° o 2.050 a ‘ \ Uo 106 - 
Stocks | | GUARANTEED ISSUES—Continued Stocks Z0%0 Can. C. & F10 
} Fd 9 19 *) i 
: - a 
Amoun Di lend _ 7 
) Per Pe Security Bid for——— —Ofterea———— 14.000 Car L. & P ag Bit, 4 % 
stand ‘ o Date : At By At By £266 Caxton 8 134 3 102 
1.000 ¢ Fd 17 15 i 
$5,600,000 1% S Aug. 2,°15..Canada Southern Alexandre & Burnet 58 Alexandre & Burnet 600 Cent. Fd ‘ ) cD 4 
2200000 2 S No 1,'l». Catawissa Ist p A. M. Kidder & Co ton Bee a | 6,350 Cosden Ref 7 : 
1,000,000 21, 8 Nov. 1,°15,.Catawissa 2d pf vets ahh tn nce eee 10S 2 600 Cra on “4 4 = 
589,110 414 S July 1,°15..Ca & Sus. (D. L. & W.) 190 Jos. Walker & Sons 200° Jos. Walker & Sons 25 Crocker Wh'r.10 03 103 +2 
650.000 2 Q Oct 1, °15..Christ. & 10th Sts. (M. St. Ry.) 120 \. M. Kidder & Co coe 120 ; | > Do 9 : at — 
128,500 > S No 1.°15..Cin.,, S. & C. pf.(C.,C..C.&$8.L.) 151 \lexandre & Burnet Alexandre & Burnet. 4.925 Driggs-S. \ : 44 
11.237700 1% Q Sep. 1.13.1 and & Pitts. (Penn.),... 256 “ .. 158 Jos. Walker & Sons | 2.065 Eastern St 10 0 37 
14,560,400 1 @ Sep. 1,'15..Cleve. & Pit. Bet, Stk. (Penn.) 89 91 re | 1.275 Emer. I — Td 
‘ ‘ nae > $ Jul 1,°15..Com. Union 1. (Com. Cable.) 100 A. M. Kidder & Co 105 Alexandre & Burnet. Diner Senne SOME. |e = = , 
1311250 2 Q Oct 1,°15.. Day. & Mich. pf. (C., H. & D.) 175 Alexandre & Burnet.. LSU : | 4.250 Hall Signa :- - 49 . 
2.401.950 1% S Oct. 1,°15..Day. & Mich. c. (C.. H. & D) TO SO ‘ | 6 os see te Mfg . 2 
1,800.000 2 Q Aug. 20,°15..Del. & Bound Brook (P. & R.) 175 A. M. Kidder & Co.... ISZ—s- Jos. Walker & Sons |: ae — . 
6.078.275 4 S Oct. 1,°15..Delaware h. R. (P., B. & W.) 168 a thea 72) «6A. M. Kidder & Co } arms x i 6 
1.250,000 2 S Oct. 5,°15..Detroit. H & S. W. (L.8.) S87 ee WwW 7 20 Ho c& A 
1,000,000 ; Q Oct I Eighth A (Met, St. Ry.) Ht) los. Walker & Sons..... 500 Jos. Walker & Sons Arn f 80 30 8 
300.000 1 @ Sey 1°15 m. & Bay States Tel. (W.U.) 64 Alexandre & Burnet.... 71 Alexandre & Burnet 1,850 Houston ¢ 1s IS%_ «19% “ 
300,000 5 S Aug. 2,°15..HMrie & Kalam » (L. 8.) 1) 200 fs 185,000 Int. Mer. M aa : . 
2.000.000 1.60 Q Sept. 10,°15.. Erie & ttsburs Penn.) 10) \. M. Kidder & Co . Ide Jos. Walker & Sons 170,000 Int. Mer. M 
2.291.416 2% S Sep. 3,°15..Ft. W. & Jackson pf. (L. S,) 115! Jes. Walker & Sons 122 . pr . ; ' 
748,000 } Q No 1, 'lo..42nd & Gr. St. Ferry (M.S.R.) 230 \. M. Kidder & Co 20 - } 20,11 nt. Mer. Mar 
367.000 14 S No 1,'l)>..Franklin Telegraph (W. Un.) 42 Alexandre & Burnet IS , 4 t oid 4 
£206,000 8 Q Oct. 15,°15,.G. RR. & BOL. & N.& ACL) LAD Walker & Sons..... 250 Alexandre & Burnet { 10,980 [1 M +7 ‘ 4 
2 444,400 1% QO 1,°15..Gold & Stock Tel, (West. U.) 112 Alexandre & Burnet - 1b : ae * a 
2,967,000 1) S Aug. 28.15... Hart. & Conn. West. (C.N.E.) 26 Jos. Walker & Sons..... 32 Jos. Walker & Sons ce a 4 sa 
10,000,000 2 S$ Oct. 1,°15..01. Cent. leased line (I. C.) 7:3 A. M. Kidder & Co...... 78 Alexandre & Burnet perro ete " 
1.929.000 2 S§ Ju 1,°15..1. & Miss. Tel. (W. Un.).... 64 Alexandre & Burnet.... 70 ‘ on etek , 
1.015.400 Its Q Oct 1, '15..Internat.-Ocean Tel. (W. Un.) A.M. Kidder & Co...... 105 Jos. Walker & Sons } 28,000 K.-S. 17 78 7 77% 
2 OO0.000 1%, S Sep. 1,°15..Jack., Lan. & Saginaw (M.C.) 72 ltt «CO 76 Alexandre & Burnet 2.465 Keyst 1, 21% i % 
1.500.000 1%, Q Oct i ) Joliet & Chicago (Chi. & Alt.) 125 Alexandre & Burnet min Jos. Walker & Sons 15.200 Lake ‘I 19 7 
G1I0000 295 S Oct 1915. . Kal Alle. & Gr. Rapids (L.S.) 125 4. M. Kidder & Co.... 130 4 OO Lal I 
15,000.00 l Q Oct 1 °15..K. C., Ft. S.& M. pf.(S.L.48.F.) 61 Alexandre & Burnet 4 - ist 
It, Q No lls... K. C., St.L. & Chi.pf.(Ch.&Alt.) 100 .-. 105 Alexandre & Burnet 8.000 Ma ,  .¢ 
10,750,000 1 Q Oct. 1,°15..Lack. R. R. (D., L. & W.)... 90 Williamson & Squire.... 92 A. M. Kidder & Co ‘M 8% 99 
4,945,000 2 Q Sep. 10,'°15..Little Miami R. R. (Penn.).. 202 Alexandre & Burnet.... 205 . j 00 Mex ) 
4 S Nov 1. ‘lo. . Louis. & Mo. Riv. pf. (C.&A.). 110 \. M. Kidder & Co 12506 Jos. Walker & Sons Verso edlg ae “ 
661,850 214 8 July 1,°15..Mahoning Coal R. R. (L Dees eee oe ; es 
S.&M.S8) i re \lexandre & Burnet 2: - cp * : ; ¥ 
60 ..00,000 1, Q Oct 1,°15..Manhattan Ry. (Inter. R. T.) 127 Jos. Walker & Sons = aoe aes : : 
11.169,600 2 S Oct 1,°'15..Minn.. St. P. S. S. leased lines. 70 i“ = + + = peeece ren - pees t : ar “" 8 8 's 
900-000 > S July 1. '15.. Mobile & rming. pf. (South.) 0 A. Me, Beemer & CO. «cess Oh = 150 and. M« 2 % 
6,017,000 2 S Oct 1,'15.. Mobile & Ohio (Southern) ‘ 60 : ‘ima 50) Stu’ bak + ‘ $3, 
15,000,000 >! S Jul 1,°15..Morris & |! (D.,. L. & W.) 162 Jos. Walker & Sons.... 166 Alexandr & 4000 S ( 256 2 
291 » ~ 1°95 Morris & Es. ext. (D..L. & W.) \. M. Kidder & Co HA . | 29,000 Subma a 4 ) 41% 
3.553, 700 ™ S 1 1, '15.. Nashv & | atur (L. & N.) ISO Alexandre & Burnet ING Jos. Walker & So 7.000 St, J 5 . . 
650,000 2 Oct. 1,°15..N. Y.,B.& M f..(L.I.) 106 A. M. Kidder & Co 110 4,700 Tob. 1 ) ~~ 
112.300 , | 1S. N. ¥. M (West. Un.) 100 ‘ 105 Alexand & 11,00 : y . 
8.656050 5 3 7 1°15 Y . r ® Burnet >¢3() j 12,200 Ur v 2 2 
10.000 00) 1 QO Oct 1°95 y 116 66,000 S$ a > 
800.000 2 Q Oct. 15, '° nth J Walker & Sons ae 1-4 Jos. Walker & Sons : =n ss ; 
1,000,000 l Q Se . Alexandre & Burnet. 4 SU Alexandre & Burnet ' : : . : : 
2.007.100 4 8S July 15, "15 los. Walker & Sons..... 172 Jos. Walker & Sons Poe Fis = 
2 300.000 2 S$ July BRE Alexandre & Burnet 1733 Alexandre & Burnet 44 epee y ‘ SIDIARIES 5 i 
1520,.000 416 8 Aug. 20,'15. A. M. Kidder & Co 205 A. M. Kidder & Co. 1. Getene © ; 9 160 i 
2. 000,000 2 S July 1.°15 Alexandre & Burnet ot 70 Alexandre & Burnet. 40 Ul. P y oF 
650,000 } S July 2.°15 A. M. Kidder & Co . 160° Jos. Walker & Sons } 0 Indiana 0 
ZOS,000 2 S July 1,°15 Alexandre & Burret 100 Alexandre & Bu t 0 rth. P ys 8 108 3 
10,000,000 = 1% S$ Oct. 1,°15 \. M. Kidder & Co 60 Jos. Walker & S 0 OF 8 156 «157 
2 OOO O00 4 S Sept 1 1D 125 “ | yw) I ) ‘ l $ 
19,714,286 1% Q Oct 5. °15 Alexandre & Burne 158 ‘ 217 Pra ) 42 41 42 
62.436,.300 1% Q Oct 1.15 J Walker & So a) Alexandre & Burnet 296 i 2 
3909,000 3 S July 1,°15 \lexandre & Burnet I: Jos. Wall & Sons sori . - 
? 100.000 1% Q Ser 1*] o pide \. M. Kidder & Co > ~ . : 
19.000.000 j luly 2°15 \. M. Kidder & Co yp \lexand & rn os te > . oe 
PAD. 700 1'4 Q Aug. 15, "1 Alexandre & Burnet i27T Jos. Walker & Sons "R4 8 ‘a : 
moo 4 S July 15.°15 \. M. Kidder & C« 170 A. M. Kidder & Co 35 i 1 220 21 2 
908.550 3 S$ Sep. 4,°15 Jos. Walker & Sons.... 115 Alexandre & Burns i 
2 OOO 000 1, Q On Ww > A. M. Kidder & Co...... ilt Jos. Walker & Sor Ad » *At - - -4 | 
558,575 214 8 Oct. 1,15 los. Walker & Sons %} A. M. Kidder & Co 3 “0 
6.191.100 2,4 8 Juy 65,°15 A. M. Kidder & C 1k \lexand I os Le . 
2 490.000 4 S Juls 1 15 , 4 
SOO O00 l | 1 15 “ 2 4 
1,250,000 > S Ju 1, 15 J i] & Sons = a ; 
GOOLOOO \ \ ider & ¢ 4 J W x ~ . " y 
21.240. 400 1 OQ t. 10. 7°15 m) . 7 : 
1,000.08) Jos. W & Ss 138 
T5O.000 y 4 l 1,15 \. M. Kidder & Co ‘. Llex : | 
1. SU0.000 : Oct. 1 | vi 
*In add $3.45 is 1g total paid on the st p to $12.45 ) 
a yea i , | \ hot s) far ea 1 y ] 8 
ing \% per cent. extra , P » to 14 clud 2 
> ro | c 
BANKS Stocks So 
Amount ’ 
Ou Per Pe Bid for 7 —Offered———— vo 
At By At By ony 
ait : on , a =o Wa " 
Om (i ( oo 
25.000. 000 ) ) 2 7 ' . ww 
"dMwe on = ) ; ¢ 1 , 
ooo DME 6124 ¢cexeenmen ° ’ 7) 
6.000000 » A ) > \ I Ten ( & Co “i Grat 
sA-OUNTY 7 as . . pe woe ep 
Stocles INSURANCE, REALTY AND SURET} Of, ale 
Boa J, sv | LLaAZTD we ALS | A OCKS 
COMPANIES einai 
Amount dD nd 
Ou € if Ore 
standir ‘ i if I At y 
$5.000,000 1, Q > | t | ’ , ® Co 
», OO0L000 j A 1 ] Th \¥) ATA) ’ oe wt 
SS. 000 » | 1° en y soon Jn “ GRANNIS W Lf 29 Ine 
2000000 25 2. £2 : ‘ ") “ Successors ¢ 4 
2 500.000 ) | Ride “ ae 5, } P. E. GRANNIS 
6,000,000 10 S Julv 15.'1 Hon ; a ‘ ey Parcs - . . _ . 
; © 000.000 Pe : - gle yg heneliel asltad ct aretcsete - coe ¥ oo mt SPh a e asd . eo gp > IND 
- ; ; : : io W t i 
2,000,000 1%, Jul l » = a FANCE. cccceces v4 J r x Co 42 = ‘ : Ta. 690 hocths ' 
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. = 
a 
Stocks | TRUST COMPANIES Stocks 
Amount Dividena —— 

Out- Per Pe- Security. ——Bid for —_——_Offered ——— 
etanding Cc. riod. Date At By By 
$1,250,000 2 Q Nov Sy ae errr rere se = oe) n, Bill & Ce Mann, Hill & 
OOOO GF Q Oct 1, '15.. Bankers fei , Go is & ¢ 
TOMO OOO ¢ Q Sept 15. Guaranty .ccccccccccece eeacen tart Mann, 1} & ¢ 
= AMWI COM — ¢ Q Sept. 3¢ MetraBONANG: 2.46052 séc060 Hid 
100.000 20 S Jun iM 1I5..N. Y. Life Ins. & Trust TSU 
2,000,000 6 Q Sept »..U. S. Mortgage & Trust...... 70 5 

‘ks 
» oJ ‘ry Lf al , +. 
Stocks | PUBLIC UTILITIES | Stocks 
Ameunt —— Dividend — 

Out- Per Pe- Security. Bid for- —_—_—-Offereda——— 
standing. riod. Date At By At al i By 
$9,500,000 .Adirondack Elec. Power.... lt Herdell t eee te 16 H. f Met ‘ 
°2.500,000 .. Ca , ee ere Pe eee | a. 

3500.00) 2 Q Oct 1.°15.. American Gas & Electric.... 14 H. } ‘ Nh&e Ie) 

1,669, 000 lig Q Ni 1, ’15 Do pf. } “OO 
TH,32H.000 tle Q 1, °15.. American 41 43 S 
14,226,200 1% Q ‘ . °26 Do pf. a7 14k 
$265,400 l Q Sey 1, '°15.. American ' Wr I & Colemar oe Herdell 1 
3.119 SOC Its Q Oct as Do pf  ) sn? as} 

2.995.000 % .. July 1,’14..American i. oe ee 40H ( 

S400 ] Q Oct b. "Te. Do pf t Er. ifaer ell & ¢ 6 W 1) 

7.600 000 a Amer. Water Works & Elec é Pk ! é 
5.000.000 Do Ist pf. T p. c. com m H nS re 
16.060,.000 Do G p. c. participating pf i? ’ ™ 
14. 738.80 1% 1, 14. .Citles Service... .sccccscceces \ " ! ! & a 
26, 168,426 Ju 14 0 WE oc canon taedeseanae 7 Colen . 

71.04) CH ( oreo POWEPscccccesceeesn 2 & } } } } } } — -*:iraKese at 

125,000 13, Q Se 5, 15 Naeicuscsssecsenteces “OE | | . maeuins i 
PSC A ] a Commonwealth I R. & I Met & Ce oo 
V6 CHO tM Q Pe OE. ccceddccvessons \ ! ir é en ee ade - 
15,007) Git 2 S iD sol. Traction, N. J.....-- a W. I ; ae : = 
=>.A ( yton Pow & Light...... ‘ ei ‘ , 
SOG Fe @ 4 4 Db MES os ccnandeweneenn ee . 

{ t Bon I : : Mal 

“in ( lectric Bond & Share ptf.... ¢ a@ ‘ ‘ 

j t t — wan - 
1X (i pir Dis ‘ pi . \ « n ~ , 
4.720 4 : Federal Light & T n . pe 

2,50 1, ..§ Do pf. . ~ 
Tut & FE = u 
1 D> pf ; , moe 
: { iM lig Q Se 1 F Mic e We pt é | 
4 on N thern © t 4 
» (H } se 3 4 ] pi ' 

r THC ) thern § I ‘ . ' e 

60 , , a ae A \ I> & ¢ \ 
2° 4 Oo 5 fic Gas & : . 

GSo iM 1% Q Aug. 16 5 Pk: MO WE ook ks ewan 
10 id Q Aug : Do old f ; ; 

OT 1, Q Ne I fie Pe é : 

6 206.008 R oS : 

101.4 q ¢ i pi : 1, 

747.156 Riverside Traction .......... H. ¢ \ 

2G ‘ DB ) Pe . 7 FM : nie ; 
TO.400. 014 1k, Q rn Cal rm 1 ; : D , ‘, 4 
yb ie tail “ = Gan & Micetiie.. H, F. Met ell & Ce x Wms.,1 
41,781,915 *1 Qs 4 5 I es canes ews : - - im 
20,000,000 n. Ry ht 4 ! I 7 
IOLA COO 1% J 14 Dx pt aha aii lb = -" = i wn 
14 eck Prac We ee = “ 
= GST.OU ; 7 Do pf a ‘ - ; ; > eemet oe 1 
6.899.100 1 o« al 1,14 ited Lis RSS 56 cxcdnd H. F. McConnell & (¢ boss ‘ 
ye coo 1% QO ] j 2 9: Pere ee ; - 

30,775,100 .. , 1 Securities ; , : a o 
15.400,000 1144 Q0 Was! 1 W Power ( M ; , sete ; : be 
14.0706.000 eee aa é RancdoiIpn...ceece : 
GIS000G0 .. «2% essees DO PF. é0ci00% . = a coeee 
*lPavabile in scrip. An! l € } n } ent 
ji oy 7 
_’ aA ¢ ‘RY » ’ 7a’ 2 £ @ 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks 
An t —— Divide Bia fe : ffered—— 

ut Per Pe Security sa e Ry 
etanding Cc. riod I ; 7) ; 
$4,495 760 ] Q Au 5 ,merican Bank Note ” n es na 

4,495,760 1%, Q ¢ j 6 WE kkk twee esdeweo-s Pe oak - 

8.000 000 1 M S a4 3 American Chicle......++e+. ' rm ro “ 
3,000,000 114 Q t oh Sener errr rs te rae : oe Se 
7.500.000 1% Q Oct j é erican Graphophone ..... se 43 
© 96,630 1% Q Aug. 1 5 DG DE. 6 ook ec cwdiciseseae ‘ ~ 
6.000 000 1 Fel 2 Sal Gum & Choco. : <d rps ( b aioe 
15,000,600 = 1% Q Ov 5 ck & Wilcox .......e0- - EF. oH ost iedeegats <n ec 
21.304.200 4° SA 1°15 den’s Condensed Mill O Willian oe ore 107 
7.500.000 1 Q a Do a te Sn CaP Eee - a Fo a si 
6.000.000. : I ¢ Copper “an cme a i 110 ri 
1.700.000 1% Q 1,°15 u Bros EP ee ° or ten im one 
5.925.000 144QS5S "Ss Celluloid Company... : x TF Pec 
9.600.000 .. c« secre cose, Comtral POORGE....0<0ccsseee t =€6F. S. Smithers « ‘ — 

4,600,000 .. ce cesee ° Do pf. ~ pi 

0,457.200 .. Computing i! Cs ; 
pope 21, Q Oct 1 De Lach Sei Williamson & Squire - I ; 
19,000,000 7 Elk Horn l¢ S F. S. Smithers & Ce 20 4 : 
10,544,000 14% Q Oct 1,°15..Great Western Sugar 102 E. F. Hutton & Ce 14 hi 
13.630.000 1% Q 0 A, “3S Re we ac nanene<ox 105 i . oa \. 
6.077.130 % Q Oct. 1,’1 Internatioi Salt 3s OW liamson & squire “e — ! 

1.416, 700 1% Q Oct Le MeCall Carp: Df. ..00200000 2 White, Weld & C« & : te f 

10.6410,.000 2% July 21 5..New Jersey Zin ee ee 28) Williamson & Squire. aD \ 
10.0008,000 2 Q Sep. 30,°15..Royal Baking Powder....... 147 7 bern 

10,000,000 114 Q Sep. 30, 15 De Cle Asus ugucwesnaee - 102 de ; 
10,000,000 % S July 10,’15..St. L., Rocky Mt. & Pacific 28 Robinson & Ba sitaneas 32 Kebinsor & 

1,000,000 1% Q Sep. 30, 7°15 Oe Ccccewatecadeaae iO ¥ keeccne Sen 
60,000,000 2 Q Sep. 30,'15..Singer Mfg... od 11 Williamson & Squire... 214 Ww il nse & 
10,000, 000 14 Q Ne ly Stewart Warner Speedometer 7h White, Weld & Co...... ioig White 

895,400 1% Q Nov. 1,715 BP PEs sin ditauascins- 107 “ ot eeeee 109 ' 

3,000,000 1% S July 15,°15 .Union Ferry pbene ae de ‘ 38 Williamson & Squire aoe ae Wil nse & 
®Bx dividends. +Also 2'4% In common stock. tIncluding 1% per cent. extra. {including 14 per cent. extra 
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October Dividend Changes 





| 
, Annalisi Open S 


ecurity Ma rket| eer syatetee 


Increases 





Stocks | 


Amount - Dividend 
Out rer Pe- 
standing c riod Date 


$4,800,000 
2 S000 


1%, Q ) a) 
5.000.000 55 Q Sep. 10 
Lovo =i, Qo l 
1 SOLO yd Q on 1 
SOAS Q ’ 
ooo on 1%, Qo l 
2 500,000 14 Q Oct » 
2O 12S. TOS 710 Qs lh 
ooo G00 
2 G07 500 
7.150.000 ‘y Q Sept Ly 
5.200.000 1% Q Aug. 15 
1,000,000 1% Q Sep. 15 
Loon oon GO A 

Fir iding 14) p 


o > 
Stocks 
Amount T j I 
(rut Per Ve 
standing ‘ riod Date 
$0,735,000 10 July 1 
500000) 7 Qs nh 
“O0.000 20 A Oct. 15," 
OOOO RL Qs l 
SOO OO Fl p. wo 


250,000 oecee 
8.000.000 3 Q Sep. 16 
B.000,0000 7 I 
1,000, 000 5 A De 1D 


UL “i QN | 


12,000,000 4 Q Sep. 30 
2 000.000 2 Q Sep. 
20,000,000 5 lu = 
5.000000 , Q Aug. 15 


20. 000,000 
32.7:37 hae? hk QS " a 


n.000.000 


1.000.000 Hr S Ju 
15,000,000 +2 Q Sep. 2O 
18,000,000 6 Feb. os 


27,000,000 eecesece 
2,000,000 5 S June 2!1,° 
10,000,000 Tr Q Sept ! 

12 500,000 . : 
S.500000 5 QQ Oct l 
40,702 400 21, Q Sept. 15 


3O.000,000 H QA | 
2 000,000 ; Q Sept. 15 
5.000.000 j Q Oct ] 
1,000,000 10 8S June 20,’ 


OS. OS8.500 o Q Sept. 15 


Tr 000,000 2 Q Sept. 15 
BOO OO tt Q Oct ] 
500,000 5 Mar. 31,’ 


12,000,000 244 S Mar. 25 
15,000,000 05 oO ) 
100,000 $3 A Dex 1, 


*Includes 4% extra tIncl 


SS tocks | 


! 
_— - 
Amount D dend 
Out er Pe 
atanding «*. riod Dat 


$10,000,000 lk, Q Nov. 1 
10,000,000 1! 1 
825,000 7" Q Sep. 15 


io | 
udir 


B.000.000 244 QO Pn 
2.05 It. Q Oct. I 
1.200), 400 1 Q Sep q 
10,000,000 °° Q Oct 1 
2 FOO.000 1, Q Ox i 
1.000.000 Q 0 1 
1.000,000 1", Q Oct 1 
Security 
\ 
Am. Ag. Chem. Co. os 
Ain. Ice Se leb. Gs 
Am. Tel. & Tel vy. 4ho 2. 
Do oi. tr. 4 ° . ‘ 
altimor 4s, 1{Miz 
Ey tlrietie ti stee re ’ 
Central Leathe 0S 
C} igo 4s Wey 
Chi., Bur. & Q@., Den. D is ’ 
Ch Mil. & St. t ) 
Do mv. 4 
( es Service co notes 7s " 
Col Southern ref. 44s 
Com. VP Hs & I G ’ 
Con VP Minn., coll, notes ts ’ 
lenver Gas & tlectric Is ’ 


Lackawanna Steel conv. 53 3 


MUNITIONS 


COMPANIES 











Stocks 

















| eri . ’ 
nt » 
| se - 
Security — Bid for— Offered | ea 
At By At By } Harrison Ero & Co., Philade 
Aetna | NOSIVES ....sceee ° log ( e t tt & Co 10 Gilbert Eliott & Co -_ o 4 t in 
PO BE. «cicocsndcseensae ee SS ee ST 8 
Atlas Powder « aa 2S Williamson & Squirt Kelly Spt ' sa - 
Yor , fro 6 ) 
i I W SH) wo Gilbert Eliott & ¢ 
I rer ) r I 
Do Pl. .cccccccscsesce ri wa sO Lehigh V ransit Co a 
Canadian Explosives ......+. ow 415 % lentown, I S ir lal 2 
+ ) PPPTTCTTTT ITT a eo 110 cent ympar wit 2 per t 
Colts AGM 6 ucdcivecccccéene BO a0 = ) inn i ni-annuall 
Du Po pwader ymmon $t5 Williamsoe * Squire | E No ib » May, 1915 
] tt MOE ccceu seeeeetes me Ciilbert mL & Ce 10) ‘ yp agg yeep I “ 
0 p 0 eT) “ paring witt ents ar 0 
Do : is : ; ’ respectivel ) Aug. 1 i Ma ) 
Her Pow a4 Williamson & Squire 0 Williamson & Squire Ohio Cities « par . r 
Do pf 114 Domini Dominic! i Dominick & Dominick ee . Seas 
Sava irms ‘Tu GC tt & BSD Gilbert Eliott & Co mutem tn Cake 
W I atir Arm re 28D am | ae é npan in t 
I iding S per cent. extra tincluding 1% per cent. extra. {Including 4 per cent. extra. Mastman Kodak Compan ff New J 
s 1o I I " > 
= — — — ii Vi vr Ta i v¢ 10 ) t 
‘OFrrTra oy) 
OIL ISSL ES Stocks Kiatra in Stock 
\ I lu ( > 
' ” - 
f Am ‘ Tracti 
Security 1 for _ a Offered —— 
At Ry At By : ore we 
t< tiona Co a 
\ Amer un  «eneetee ’ VW Co & ¢ 1G! Pforzheim x ’ cent. o ) yn 
\t itic Refining i LZ (HO W. ¢ ; x On Account Deferred Payments, 
ne-Scrymset 0 SF gl aecek “T> «=©Pforzheimer & Co Maxwell Motors first preferred 
33 ipe Line Iti § 
Ch h Manufacturing rea Ta Special 
) “ I wrzh & ¢ 10 i st 3; i re 
( ’ - SS eo ee oe “aD ‘ $ ti ) i 
( t lip I tt 17 lisso , 
Cumber ] p le we tee Resumed 
lcure i *‘VPip Se eee V. ito & Co pay ys Ww. ¢ Co & Co ( " i Co a r 
G vil rr tit) Pro . r & ¢ HN jua i i i 
( i 1 CH Bess ccivsc Lt M ( to .< ’ 1vi4 
I is Pipe Lame... ccccccace _— ~~ }#* <6 pester ey a i . 
lia Pipe Lines | i ann ieee es 2 Pforzh r & 
( lon Pag ! 
Midwest Refinin , n & Co Hi - : 
» Trans 1 Bm . 2 
‘ i names : ‘ ) 7 | | | 1s W C C I & C 
Nort n Pipe Line TOs 
: ! . C. Coles & Co. 
Oh RO re a ae at sae ae aa Lite los W. ¢ Co x ¢ i ' ro 
Prairie Oil & Gas........eee0. ' Prorzheit & ) 27 6OP & Co % 
Prairie Pipe Line.......+-+- 7 21S ACKERMANN & COLES 
Solar Refin eoceces -s W. CC. Coles & Co 61 Broadway N. Y. City 
me Fae BAGG. «iv 0%eheeices ae wm. ©. 4 + & Co Specialists 
So. Penn Pv edttsndedenenes () it ner & ¢ Pforzheimer & Co meres : 
S'West Penna, Pipe Line..1. 15 i STANDARD OIL STOCKS 
Stand S Cie CCA wceancace + W. ¢ Co cK Co th Ww. Co &_ Co 
Standard Oil (Ind.) 50 Win UNLISTED SECURITIES 
tandard Oil (Kan.)......+6. ty Pfor mer & Co > Tel. 2220 Rector 
Standard Oil (Ky.).......+e. 20 0 iti 
Standard Oil (Neb.)........ 40 OW. Coles & ¢ arid) . sa ” 
Standard ll (N. J.).....0-- 18s in STANDARD 
Standard Oil (N. Y.)....--.ce.6 nn a ee bad Ife mer 
Standard Oil (Ohlo)........ - rs re ee ear, © no further increases in oO For information af 
Swan & Finch.. a ee ro 135 “ ec ude olf and gase- fecting the affairs of 
ah , = . iene prices mean larg- j these Compan es write 
Union Tank Line........... SS ‘o> W. ¢ rl & ¢ er profits fer Stand- for our Weekly Sum- 
Vacuum Oil 4 la sbepeD ard Oi! Companies L mary 
Washington Oll ........ ° — = 2. Piqsiecge oD Pforzheim t Co R&CA 
% extra tincluding 27% extra CARL H.PFORZHEIME e “OY 
italien sian ~ Amer. Tobacco 
TOBACCO ISSUES | Stocks bea 
wa Securities 
roUuGut AND SOLD 
Security Bid tor- snesoniiih nieces | RICHMOND & MYLES 
At By At Ry Members New York Stock Exchange 
. > . e - Tel. 9181 FR 20 BROAD ST. 
American Cigar Co..... o Ean Sutro Bros. & Co 115 Sutro | 3 Co 
Lb i seenatenedeneabwe oS Richmond & Myles.... 100 i mond & Alyvles = - - 
Conley Foll Co......sscee coe 350 100 Your Savings and 
MacAndrews & Forbes 15 152k How to Keep Them. 
PS ck i wansnncicsssas “m) - coos JUD es s of $100 bonds fo mall 
Porto Rico Am. Tobaceo..... 1S5 rh) cicero agg Phe — eae 
r. J. Reynolds Tobacco 110 127 “ ete yes 
Do pf 11 a ee 220 ! I $100 Bond News 
SN ins < cn eawees 155 170 Beyer & Company, 55 Wall St., N. Y. 
Deo Dew ccccosecosceeveceesoe 105 ox ae i Th H 1 i Jolla Bond Hou 


yn 
v At 
) rt 
Th 
“ 
1 X 
{ 
lw 
hh? , 
Ml x , LS 


Lia 
& 
| lige 
| tig 
| Lo 
it 

\ 
\ 
New \} 


Secu y 
' {1a8 , 
& M S 
& M 
ard i , 
i , 
i Tow 
\ bit 
Centra on 
wleal 
fH H 


One Hundred Dollar Bonds 


1 _ ed 
\ By At By 
”? Jol Muir & Co 
J is 1 } M 
. - 1 ‘ 
' \ 
, x 
| ’ 
’ , 1 lo M x Co 
leb. 63 ine . my J M r 
ro '! & CoO 
\ 
14 ‘ \ 
1h ‘ 
s, 1963 J \ 
: 
». 4s 
7] F r & ) ni Muir & Co 
nv. Ge... Ut rT TTT eT TTT e- 
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Amount 

STOCKS Capiial 
Stock Listed. 
APAMS PRI a6 iacccins.asacarece $12,000,000 
Alaska Gold Mines HOO, 000 





WTO 


Alaska June: Gold Mining 
ts 25,726,700 


Allis-C 











Allis-C z. pf ; eee 46,507,700 
Amer. Agricultural Chemical . ISASO.900 
Amer. Agricultural Chemical pf 27 358,200 
American Bect Suear Co. . 15,000,000 
American Beet Sugar Co. pf.... 5,000,000 
Am. Brake Shoe & Fouadrs LASS S00 
Am. Brake Shoe & Foundry pi ~ $907,700 
mepeaees Can Ce. 6 6ikkc seme wersin 41,255,500 
American Can Co. pf ae | 41,255,500 
American Car & fuundry Co..... $0,000,000 
American Car & Foundry Co. pf S0,000 000 
memerican Cities pf....cacccce re 

American (Coal? ‘ Graimetetie 1500000 
American Coal Prodiucts.......... 1076 1200 


American Coal Products rights 
American Coal Products pf.. ; 
Cattee Ge Giiiickiccccss 20,237,100 








America: 

American Cotton Oil Co. pf........ 10,198,600 
American Express eres Wi aaa atane acs 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12.548,300 
American Ice Securities.......... 19,046,900 
American Linseed Co............ 16,750,000 


American Linseed Co. pf......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf........ 25,000,900 











American Malt Corporation....... 5,743,200 
American Malt Corporation pf..... S.859,500 
Amer. Smelting & Retining Co..... 50,900,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. B..... 30,000,000 
American Smelters pf. A........ 16,659,800 
American Snuff <.wig 0 .64:0.6;6: 6000) Eee 
American Snuff pt Pin bes ain Aemamiet al 3952 SOO 
American Steel Foundries. . a 15,708,900 
American S r Refining Co.. 2. 45,000,000 
American Sugar Refining Co. pf 45,000,000 
American Telegraph & Cable Co 14,000,000 
American Telephone & Tel. Co . 008,714,100 
American Tobacco Co.... eee 40,242.40) 
American Tobacco Co. pf., new DLVYTS.7 0 
American Woolen Co............ 11,567,100 
American Woolen Co. tr. rets......  SA82.900 
American Woolen Co. pf 10,000,000 
American Woolen Co. pf., tr. rets 1 ST7S800 
American Writing Paper pf... 12.500 OOO 
Anaconda Copper Mining Co.7.....116562.500 
Assets Realization Co... biacears 9.990.000 
Associated QOil....... F 10 000,009 
Atchison, Topeku & Santa Fe... 205.931 000 
Atchisen, Topeka & Santa Fe pf..114.199500 
Atlantic Coast Line.. 5 ... OF7558,000 


RALDWIN LOCO. WORKS.. . 20,000,000 
 paldwin Locomotive Works pf. 20,000,000 





LDaltimore & Ohio. Oe Re Pe ee 152.514. S00 
Baltimore & Ohio pf.. ; eis ~ 69,000,000 
Batopilas Miningt# eee ee 8,991,980 
Bethlehem Steel Company........ 14,862,000 
Bethlehem Steel Company pf 14,908,000 
Beoth Fisheries a eae 3.779000 
Booth Fisheries 1st ey eee 4 5005 G00 
Brooklyn Rapid Transit ('o...... TA 529,000 
Brooklyn Union Gas...... 25.660 18,000,000 
Brown Shoe eis Se re oe 6,.0000,.000 
Brown Shoe pf.. re ‘ie @leecaia 5,900,000 
Brunswick Term. & R. R. Secur 7,000,000 
Buffalo, Rochester & Pittsburgh. 10 500.000 
burns bros 5D 500.000 
NN, (MDs ais. n ah are Aw eects ales I SI3.900 
NOE, TOD, oie rdsadcaiecae ad waisted a 14,047,290 
Bitte & Superiorss ..... 6c cde ciasics 2029 570 


pee ORNIA PETROLEUM.... 14,791,600 
California Petroleum pf. .»+- 12,442,500 
15.000.600 


Canada Southern 











Canadian Tacifi« 5 759,994 400 
Case (J. 1.) Threshing Mach. pf 9.667 200 
Central Leather ; BO 654 GOO 
Central Leather pt oo. et 400 
Central of New Jersey PT AG SOO 
Central South American Telegraph. 10,000,000 
Chesapeake & Ohio...... : . 62.795,700 
Chi 0 & Ere ee rey re 1D537,S00 
Chicago @ Alton pf.......<<<- ..- 19,487,600 
Chicago Great Western............ 19 $25,100 
Chicago Great Western pf... ... 44,056,100 
Chicago, Milwaukee & St. Paul.....117,411,590 
Cc ‘ Milwaukee & St. Paul pf. .116,274,900 
Cc & Northwestern. 130,121,700 
c & Northwestern pf rf 22,395,100 
( Rox Island & Pacific . TAS59,G00 
Chicago, St. Paul, Minn. & Omaha.. 158,556,200 
Chicago, St. P., Minn. & Omaha pf.. 11 256,800 
ee a en ere 4,549,700 
Cleve, ¢ ( ri Louis 17,056,500 
Cleve Cin., Chicag Louis pf. 10,000,000 
Cleveland & Pittsburghf........ 11,243,700 
cHuett. PeaboGgr & G6; 2.6.60 iecsee TS900 000 
Cluett, Peabody & Co. pf ere ee S.000,000 
Colorado Fuel & Iron.......... 34,235 500 
Coloradk & Southern ak 2 21 000.000 
Colorado & Southern Ist pf........ 8 500,000 
Colorat & Southern 2d pf....... S500 000 
Consolidated Gas ee ee 99D STE 500 
Continental Can Co ere re S000 009 
Continental Can Co. pf ees a 5.170.000 
Corn Products Refining Co. ores 409,446,000 
Corn Products Refining Co. pf . 22 S26 00 
Crex Carpet Cc , rar ee 2 OIS 500 
Crucible Steel Co. SWieieleaveem alain 25,000 000 
Crucible Steel Co. pf............. 25,000,000 
Cuban-American Sugar ....... ~ 6.955690 


T5903, S00 





BTS2S8 500 
> FOR O00 
» T7000 


Delaware & 


§2 
Delaware, Lac} 1: 





New York Stock Exchange Transactions 


Week Ended October 30 


High and low prices-may be for odd lots. 


Dividend Paid 


(oct 


Total Sales 6.i 895 Shares 


High and low prices for the year are based on 100-share lots, the oft 


1G: 


a) Ee) i) ies 


Sales. 


5400 
1 OOo 
48.700 
& 500 
7.500 
HOO 
&.900 
ow 
WOOD 

4 OT) 


Tits, 400) 


Sov 





, 
SOU 


» OO 


10 
1.10) 


450 
TSW 
11S0OO 
S400) 
HO 450 
25,140 
OHOH50 
a) 
26.750 
5.960 
38 40) 
1h 
ro 






510 


THE 


ANNALIST 








Range 
—for Year (914.— 
High Low. 
194 1 
o1% 8 
3 3 


113% *112% 


7 72 
20% 11 
: 


4 “idly 
9 +4 

ly Stil, 
15 7% 
4 2R%, 


Drs, 13371 
oo tT 
bt 70 
2N7,% Ww 
on ret 


ral, 1) 
ent SO) 
oH, wry 
165 a) 
15 110 

lod bo 


115 Lu}! 
1, 14% 
1G 4 10 ‘ 
O55, 7h) 


an 17, 
11:5! §2 
118% 11h, 
112 SZ 
118 114% 

107, i, 


3 
TAl. GoM 
2s! Or, 
62 19. 
4 so 

1085, 1% 


1 ih 
4a Arh 
101 RO 
9 nly 
21! 17 
564% «118 
21 207 
11s! 111%, 
mary A) 
oN 26 
105 101 
1, So 
rhUr) 160 
117% 110 
1417 125 
87%, 61 
70 OO 
is 128 


7! 17 
69, 5 
101% 97 
Tu% 46! 
87 67 
245, 16! 
16% 10 
By 2s 
137 101 
145 20 
841% 83 
24 Sh 
Go 26 
30 7 
527% 1! 
105% 101 


110 
169 
144 
139 120 

28 119% 


S6% SO 
52 40 
105 100 
i ww 
14 , 
164. 10% 
oo hs 


H4t. 

SS 
pon 

*(3! 
12S! 


249! 


1% 





New York Stock Exchange 


Date 
Oct. 11 
Oct. 11 
\pr 9 
Mar 4 
Oct. 26 
Aug. 17 
et. 29 
ict. Jv 
hot ty 
, my 
oO 8 
Aug. 27 
‘] me 
, my 
et. BO 
Mn) 
] IZ 
J 53 
t s 
Sep. 29 
met t 
, wv 
34 Le} 
Oct. 14 
14 
7) 
14 
) 
Apr, oo 
la mi) 
Apr Aa) 
(ict 41] 
\p Ih 
" 7 
Apr. 20 
(ict 11 
(ret. 14 
, I 
, ) 
(ict 0 
June 4 
Jan 9 
Apr 1 
lar 14 
vet > 
wt ’ 
\p 1) 
Mect. Vo 
Feb. 16 
Feb. 15 
May D 
Oct. oO 
Oct. UU 
\pr th 
Apr. mm 
eb. 15 
Oct any 
Oct. 27 
Sep. 15 
Sep. 29 
Apr. 13 
Oct. 3O 
Oct ”) 
Oct. 29 
(et. 19 
Sep + 
Oct. 11 
Jan. 11 
lan. 13 
ct. 18 
Mar. 8 
Jan. 19 
Oct. 2M 
Ma 6 
jan. 19 
l’eb 9 
Oct. 3O 
Apr. 2:5 
June l0 
Oct. 26 
Oct. V6 
Oct. 6 
Mar. 2 
Mar. 15 
Apr. 26 
\pr an 
et. oO 
rot Ss 
Feb. 15 
Feb. 15 
Oet. 50 
Apr. 19 
Mar. 3 
Apr. 19 
Apr 4) 
Apr. 19 
Oct. 21 
Sep BS 
Apr i 
Apr. 350 
Jan. 27 
Jan. 22 
Jan dn) 
Aug. 27 
Met. BO 
dict. 25 
et l 
Ma l 
p Ww 
Cet ote 
Ot. 21 
\ a 
ct, OD 
O mw) 


age 
for Year 1915. 


Low. 
4 


4 


112 
*70 


owl, 
Flr 





(o% 
OA% 
125 
a) 
101 
15% 
1), 
18 
mT) 
94t 
51 
Oi 
171, 
*]i") 
24 
106 
123 
70 


291, 


Date 
Jan. 12 
Jan T 
Feb. 3 
Mar 4 
Feb. 2 
J pia, 3 
Apr l 

ert yy 
Ma 2 
Tune 25 
! 14 
July 20 

my 
\ 
\ s 
Sey 1 
I » 24 
I =a 
I a) 
M ~ 
A 
I 
M > 
} 
14 
9 
\ de ] 
\j ate 
Tar at? 
Feb, 24 
i 1G 
10 
luly 10 
J 10 
Mar. 31 
Mar. 15 
Ma Ww 
May 2S 
Feb 20 
Mar “ 

) ot 

t. 19 

in h 
Feb. 24 
I 4 
Feb. 13 
Feb. 24 
Feb. 24 
\ 24 
Ja > 
May 24 
Jan. 18 
J 7 
an. 15 
Jan > 
May 7 
Feb. 24 
lar 9 
Jar > 
Tan. 11 
Feb. 17 
Feb ") 
June 15 
in 6 
Sep. 14 
July 8 
Jan. 11 
ct. 2S 
r oe 
June 25 
i pd 
it 6 
Jan 2 
Jan 6 
Jul 12 
Ap at 
Ja ” 
- 1 
Ja 5 
> 15 
$ 1S 
Jar 4 
3 17 
Sep. 25 
Jan. 4 
Jar 29 
\r 16 
Sen ) 
Ju 2d 
Apr > 
Ma 25 
Mar. 27 

" 4 
Ap 1 
ur ' 
Aug 

y+, | 
24 

ar. 1 

J ov 








Amount 

STOCKS. Capital 
Stock Listed. 
Denver & Rio Grande........eeee 38,000,000 
Denver & Rio Grande pf.........- 19,778,400 
Des Moines & Fort Dodge......... 4: 3,100 
Des Moines & Fort Dodge pf...... 765,500 
Detroit Edison. .......cccccccecves 13,499,900 
Detroit & Mackinac........cseee- 2,000,000 
Detroit United Railway...........-. 12,500,000 
Diamond Match oe 16,000,000 
Distillers’ Securiti« Corporation SOS45 900 
Dome Minest} TTTerT Tie $,000,000 
Dulu South Shore & Atlantic 12.000.000 
Duluth, South Shore & Atlantic pf.. 10,000,000 
I vder pl 16,065,500 


19,556,200 
, 16,126,000 
- 1336 


) i Vv 
YVASTMAN KODAK 
bule ric Storage Battery 


Erik iteeeewes S900 
te Det OE. 2 ce ecdennseentnewes 47, S92.400 
[ur i eer eer ee ee ee Te 16,000,000 


6 000,000 
12,000,000 


MINING & SMELT 


ling & Smelting pf. 


GENERAL Coe MICAL 11,400,100 
sener Chemical pf 15,204,000 
Ger : LOL SM 


16,184.80 


iso 


Cy I Vi ) 
G it M rs pt 14575500 
‘ | oy (Co GO 000.000 
Good b-a: a a cs cus 258,0000,000 
Gra y « Mi di ctwanneesace 15,000,000 
Git No SPS eer MO ATO OOO 
Great Nortl n ctf for ore prop 1.500.000 
Git ie-Cunal i 7.441.100 
Gug im Exploration “OTZ LOO 
HA’ ANA EL. RY LT. & POW 15,000,000 
favana El Ry., Lt. & Power pf. 15,000,900 
Helm G. W.) Co 4,000 000 
pooeeee (CG. “W) Ga BE. cs wcnccsse 504 
Hocking Valley .....ccccccoces 11,000,000 
Homestake Mining rer eT Tee OO L1G AKO 


. . 109,296,000 


ps4 obo 


guLIn IS CENTRAL 


Inspiration Consol. Copper?7? 








Interborough-Met. vot. tr. ctfs 16,000,100 
Interborough-Met. pf 2,804,500 
Interb. Consol. Corp t. efs., shrs.. 103,799 
Interborough Consol. Corp. pf $2,941,400 
International Agricultural . ee 7,526,500 


12,970. 500 
30,000,000 
29 997 500 
40,000,000 
29,992, 500 


Agricultural pf 
Harvester, N. J 
International Harvester, N. J., pf 
Harvester Corp. 
Harvester Corp. pf 


International 
International 


International 
International 





International Nickel.......... 38,071,200 
International Nickel pf........... 8,912,600 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 2,559,700 
Iowa Central .. ane acpaas 2,340,000 
lowa Central pf 1,988,700 


13,510,000 


AN CITY, FT. SCOTT & M. pf.. 
Kansas City Southern 30,000,000 


Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co ee $991,100 
Kayser (Julius) & Co. Ist pf 1,757 900 


2. 600,400 
4246, S00 
6,000,000 
2 450.000 


Moines. . 


Des bie Vemed 
Light & Power.. 


Keokuk & 
Kings County E 
Kresge (S. S.) Co 


Kresge (S 





S.) Co. pf 





ACKAWANNA STEEL CoO...... 35,000,000 

I I se eee ak 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf....... 11,540,000 
EE eae 60,501,700 
GE Oe INS gc ecicnccteceeneada 21,493,400 
Liggett & Myers pf........... 15,580,700 
Long Islandt bk oad eaee wed 12,000,000 
Loose-Wiles Biscuit ............. 8,000,000 
Loose-Wiles Biscuit 1st pf....... 4,915,000 
Loose-Wiles Biscuit 2d pf........ 2,000,000 
Ene C0) CO oc kc eweennaeews 15,155,000 


11,277,400 
72,000,000 


(>) Ca. ot 
& Nashville 


COMPANIES... 


Lorillard 
Louisville 


M AC iyo 


41.580,490 





Mackay Companies pf 50,600,000 
Manhattam Beach ......ccccccces 5,000,000 
Manhattan Elevated getd........... 57,146,000 
Manhattan Shirt Co............... 5,000,000 
Manhattan Shirt Co. pf ae 2.577500 
Maxwell Motors. .....cccccccececs 12,952,200 
Maxwell Motors Ist pf........- 12.540, 100 
Maxwell Motors 2d pf.......... 10,455,400 
May Department Stores 15,000,000 


7,507 500 









May Department Stores pf 

Me am Petrelowee. ...cccccsecs 70 
M in Petroleum pf 5,000 
Miar | i; MEE RELPCCT LTT Te . 

Mict ntr 18,728,000 
Mins ) & St. Louis 12,415,000 
Minneap & St. Louis pf 5.716.500 
M St. Paul & S. S. Marie 25,205,800 
M S Paul 5. S. Marie pf 12,605,400 
Minn., St. Paul & S. S. M. leased line 11 i70,SO00 
M muri, Kansas & Texas 63,500,500 
M ) Kansas & Texas pf 125,000,000 
Missouri Pacific teeneenwal . $5,112,500 
POG TOGO «ok on cic cvctesenes 27,133, 
Mor +, 2 errr 700,00) 
Mon 5,000,000 


Ward & Co. pf 
Morri c Essex? 
ATASH., CHAT 
sone mal Biscuit Co 
National 
Nati Cloak & Suit 

National Cloak & Suit pf... ‘ 
nameling & Stamping Co 15,591,S00 


15,000,000 


16,000,000 
29,255,000 
24,804,500 
12,000,000 
5 000) 000) 


& ST. LOUIS 


Biscuit Co. pf 


Nat Iu 

Nat. Mnameling & Stamping Co. pf S.546,600 
National Lead Co "0. T5HO.000 
National Lead Co. pf ccctceee 24,468,000 
Natior Ry of Mexico Ist pf 2S S51 000 
National Ry of Mexico 2d pf I24,57140) 
N ida Con. Copper Co.ttt . 9 997 2Sh 
Mew York Ale Bwahke. ..ccesess 10,000,000 
New York Central Pere erere 8 
New York, Chicago & St. Louis.... 14,000,000 


New York, Monday, November 1, 1915 





Last 
Dividend Pald Per 
Date. Cent. 
Jan. 15,11 2u, 
Oct. 15, '15 1", 


Oct 
Sep. 1 Hk 
Oct. 35, °15 1h, 
oct 1, °15 ee 
ct. | 1D l 
Feb. 20, °0O7 2 
Apr. 9, 07 2 
Jan. 15, 09 I 
Sep. 15,°15 I 
Sep 1, °35 I 
Oct 1°15 13 
Met. 15.°15 y 4 
wt. 15, °15 ci 
No 1°16 Bs; 
Feb. 15, °15 l 
Oct , 15 1% 

4 

1 





oO 1, °35 »i 
May 15 1h = 
May 15, ‘15 
Ovet L. 3S = bs 
Oct 1, 15 1% 
30, °15 l 
ret "1D Oo 
Sep 1,°15 2h. 
Oct ,. 25 l 
Jan. 15,°15 23t 
Oct. 15,715 1, 
Sep 1,°15 1% 
July 15,°14 14 
Sep 1,15 1% 
Sep 1, 15 D 
No 1,°15 1! 
Oct. 15,°15 lL, 
May 1,09 11 


Oct. 15, °15 1 
Noy 1,°15 1's 
Oct 1,°15 1 
Sep. 1,°15 2 
(ict 1,°15 > 
Oct 1, ‘1 > 1 6 
Jan. 31,°13 1 
Sep. 15,°15 1% 
Jan. 15,08 1 
Oct. 9,°15 4 
Sep. 1,°15 > 
Oct 1, °15 1% 
Nov 1896 1 
July 1,°15 1%, 
Feb. 1,'15 1% 
Oct 1, 15 i, 
Oct. 1,°1 1% 
Aug, 10,15 2% 
Cct 1, ‘15 1% 
Oct. 1,°15 1 
Oct. 1,°15 1% 
Sep. 1,°15 I, 
Ct. 1,°S 1%, 
Oct 1, °15 #2! 
Sep. 1,°15 \, 





Aug. 16 ) res 
July 29, °15 2 
Juty 15, 04 +, 
Jan. 15,°10 
et. 15, °1D 
Oct. 15,°15 
Oct 1, 35 = 


Novy. 10, "Ls - 

Jan. 30, "0S 1 
(et 1 15 ! 

Oct 1 "15 1% 
Oct 1, °15 1%, 
July 1,°15 > 

Aug. 3,°15 2, 
vet. 15,15 1% 
Aug. 31, °15 1% 
Sep 1, °15 1% 
July 15, 'O% i 
Sep. 30,°15 1% 
Sep. 30, 15 % 
Sep. 15, '15 1%, 
Feb, 10°15 = 


Mar 


Per- 
ied. 


Q 
Q 


Q 
Q 
Q 
Q 
Q 
Q 


&@ 
Q 


Q 


SA 


High. 


lv 
19 





mw 


110 
th 


> 
o's 


Stu 
Lae: 
2334 
TM 
ye» | 
66 


1st 
10S 

11% 
: na 








128 
124% 
SO 
109%, 
ot 
o 
OT% 
111% 
2S 
HL 
1% 
13 
LOM, 


Transactions—Continued 


Low. 


SI! 
~1 


wo" 


Le) 


GT 

1 
12h) 
224, 


in) 





119% 


LOT 
ths 
21% 
Sl% 
21% 


i7 
21% 


190 

107 
10% 
394, 


28k 
61% 
S4 


9S 


27% 
124% 


SZ 
109%, 


1 
H1A% 
111% 
28 
& 


Last. 
it? 


1s 


#4 


4 


POL, 


67 
LOU 


{x1 


<6 


‘ 


Net 
Changes. 


1 
l 
1 
} 
fi, 
t 
11 
+ 
! 
l 
1% 
14 
! 
‘> 
j 
lee 
! 
1 
{1 
PS, 
-"s 
ae 
2% 


% 
1% 
» 
+ wo! 
+ Se 
+4 
—1 
+ 1 
+ J 
= % 


li, 
+ 1% 
‘. oe 
>% 
4 Ts, 
3 
4 3 
4 
1% 
+ 1% 
22 
—"% 
+ 6% 
4 » 
+ 1% 
3% 
% 
+ a 
1 
} 1, 
1% 
7 
9 
% 
4 % 
8 
M% 





7.200 


ave 
ith) 


A) 
Ww» 
nD 
"> 


700 
Low 
7H) 
20.5 


(hn 


*40 


woe 


> ie 


00 
NW) 
700 


144,500 
30,450 
90,765 

1.00 
3,700 
100 
16,390 
5,920 
1,065 
5,550 
500 
sd 

>, LOO 
2 200 
18,500 
>, 400 
AL 
70 
100 
Gd 
Ae 
11a 
600 
10,100 
JK) 
REL 
1,4 
’ 
SOU 
0550 




















= 





New York, Monday, November 1. 1915 


New York Stock Exchange Transactions—Continues 





—for Year 1914.— 


High. 





*115% 


7s 
31% 
43 
WA, 
90 
79% 
11s 
2% 
88 
29 
31 
0 
115% 


or. 
25 


mS 
ar 


18 
9% 
26% 
51% 
SPP 3, 
os 
97% 
24% 


or 
oe 


92 









































THE ANNALIST 





Amount 
STOCKS. Capital 
Stock Listed. 


Dividend 
Date. 











New York, Chicago & St. L. Ist pf...  O4"Hi.G00 
New York, Chicago & St. L. 2d pf.. 11,000,000 
New York, Lackawanna & West.... 10,000,000 
New York, New Haven & Harttord.157,117,900 
New York, Ontario & Western . OS.113,900 
Norfolk Southern ; 50 <talne. eee 16,000 000 
Morfolk &@ Weatera......cscsesecies 109,629,090 
Norfolk & Western pf......... 2. 25.000,000 
North American yaapnateosed 29,779,700 
Northern Central rere rr rete eS 
Northern Pacific teas oc ccc e oot 998,400 


Gprranic SILVER MINING.... 15,000,000 


PAciFic CR Geko bded Reo 7,000,000 

Peetiic Mall «0.056% we eee ee 20,000,000 
Facific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf... 52,000,000 






Pennsylvania Railroad+............ 499,265,700 
People’s Gas, Chicage eh 3S,4AT5.000 
se eT, error re Tr rT 10,000,000 
Pettibone-Mulliken .........cccceces 7.098500 
Pettibone-Mulliken Ist pf.......... 1,758,500 
Philadelphia Co.7...... ee 39,045,000 
Pitts., Cin., Chi. & St. Louis...... 37,996,400 
Pitts., Cin., Chi. & St, Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf..... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago... 19,714,285 
Pittsburgh Steel pf. were eer 10,500,000 
Pressed Steel Car Co.. weeseeee 12,500,000 
Pressed Steel Car Co: pf. ...sccces 12,500,000 
Public Service Corp., N. J.......... 25,000,000 
Pe WOME. 5 icc dd0 dso Owens 120,000,000 
SIP RIOERSU ERED. s.6cadcendesnenns 5.708, 700 
CC MMVO? GE. inc csiekcsar ces 4,291,500 
AILWAY STEEL SPRING CO. 13,500,000 
tailway Steel Spring Co. pf..... 15,500,000 
Ray Consolidated Copperft........ 14,608 040 
Reading? eae Lead ate at aaa 70,000,000 
Reading Ist pf.7... Sian eas eens . 28,000,000 
| ae gt Ra ee eee 42 000,000 
tepublic Iron & Steel Co...... ‘ 


Republic Iron & Steel Co. pf........ 
Rock Island 





Rock Island Co. pf Sverre 49,947,400 
Rumely (M.) Co eee se . 11,908,300 
Rumely (M.) Co. pf eee. 9,750,000 


Rumely «M.) Co. cfs. of dep........ 
Rumely (M.) Co. pf. cfs. of dep ere 
eee eae . 9,057,600 


S* LOUIS & SAN FRANCISCO... 29,000,000 
St. Louis & San Francisco Ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 








St. Louis Southwestern........ .. 16,356,200 
St. Louis Southwestern pf... 
Demeonre AM TAG. 6.<60:c <dass0002 
Seaboard Air Line pf............. 22 FOS 900 
Sears, Roebuck & Co cetccvescce GOO 
Sears, Roebuck & Co. pf...i.ccee cae 8,000,000 
Sloss-Sheffie'd Steel & ITron...... 10,000,000 
Sloss-Sheffield Steel & Iron pf...... 6,700,000 
South Porto Rico Sugar........... 3.057 1,000 
South Porto Rico Sugar pf......... 3,708,500 
meter. PCUENE si. 5506.09 6 odice eens 272,674 100 
Southern Pacifics * ctfs........... 3.015.300 
Southern Railwa, Le eater and 120,000,000 
Southerr PN Wen ane wees ~ 860,000,000 
Standard Milling ... we eek ; 4,600,000 
Standard Milling: pf ..c.....6:6.26s00066% GASS,000 
ue? OO. 6. ociccdidcetdions coces 26,951,600 
eS a ee any ee re 11,758,000 
PENNESERE Eg) > are 5.000.030 
Texas ( areata te SOOO O00 
Texas Co; sub. recta, CU PRIM icis sce ncess 


Texas Pacific 


ad ‘cu 38,760,000 
Texas Pacific Land Trust > 


96500 





Third Avenue . ee ccosecee DeLee 
DPOURCCO PTOGUCIS DE ios sc cds cceswvic 6,SO8 000 
Toledo. St. Louis & Western... ~ 10,000,000 


Toledo, St. Louis & Western pf . 10,000,000 
Toledo, St. L. & W. pf. cfs. of dep.. 6.736. S00 
; 29 QOO.000 


Toledo, St. L. & W. cfs. of dep...... 6,758,700 


Twin City Rapid Transit 


Twin City Rapid Transit pf.. > ~ 38.000,000 
[J XDERWooD TYPEWRITER... S.500,000 

/tnderwood Typewriter pf....... $5360000 
Union Bae & Paper Obs. 66. kcccewss 16.000,000 
Union Bags & Paper Co. pf. .i:c0 ce 11,000,000 
Union Pacific 7 ae 0600s eee OO 
Union Pacific pf eer cr rr. ere NO 54S SOO 
Union Pacific warrants .......... 3.951500 
United Cigar Manufacturers . 18,104,000 
United Cigar Manufacturers pf ~ 6.000.000 
('nited Cigar Stores © 15405500 
United Cigar Stores pf eee) mop Aeon 
United Dr Goods 14.427 500 
United Dry Goods pf ee . 10,844,000 
l-nited Railways Investment Co... 20400,000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fv. Co..... 12.106,300 
U.S. Cast Tron Pipe & Fy Co. pf... 12,196,500 
Lnited States Express * ‘ 1TO.000.000 
I"nited States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf 6.000 000 
United States Reality & Imp...... 16,162,800 
l S. Reduction & Refining . 9,918,800 
l. S. Reduction & Refining pf 3.945.800 
United States Rubber Co 2. 26 000,000 
United States Rubber Co, Ist pf.... 59,457,000 
United States Rubber Co. 2d pf... SoS 400 
United States Steel Corporation DOS, 495,200 
United States Steel Corporation pf .5605514,100 


Ctah Coppertt......+0. ia ola ue iete ros 16,244,990 
YiIRcIni A-CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chemical pf... 20,000,000 


Virginia Iron, Coal & Coke........ 9 073,600 
Vultee DOIN o6 osc sccccscosce 2,000,000 
Vulean Detinning pf........... -- 1,500,000 

BIBAREE osces 506 s.0ad cces ces Saye 
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Federal Reserve Bank Statement 
The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 


Weeks Itnded - 
, an 
Gali sin and i in iul S218 224.0000 S2u7 005 000 
Gold settiement fund oO. 00 000 ‘670,000 
Gold redemption tund wit I 
Treasurer .... Lu eon ied be 0) 
Total gold reserve $281,406,000 S252 S87 000 








Public Service Corporation 
& Industrial Bonds 
Yielding 4.90 to 7.35% 


List Upon Application 


Estabrook & Co. 


{New York Stock Exchange 
i Boston St@rk E«change 


New York 


Mombers 


24-Broad St. 








-—— 


Stock Exchange 


THE 


STOCKS 
i I \ Vhen ied 
ba when issued 
rargo 1 pet Be cccecscecece 
M and . 
Ma and = pf 
1 Telegrap! 
1 , \ ra 
| ct M 
| M. Ist pl 
ma ’ 
‘ Erie Ist p 
& Loa I 2d pf 
) i Oe che eeeke 
i 
ul 


xchange 


ANNALIST 


New York, Monday, November 1, 1915 














$420,051 0000 B4ZT7 S80 000 


$54. 858,000 
15,000,000 


i | 
! - | 
| 
' ) ’ } 
‘ 
‘ ’ mil, 7 
’ 
, ‘ v ' 
) ) | 
’ 
| 
’ | 
’ 105" 
y iO 
. a. | 
“a “ 
} HW 
‘ Ht, "4 | 
-— a, os | 4 
: | H 
¥ vat, ‘ j ' 
’ , ’ : 
| 
, rT) ' ‘ | 
uy ‘ = 
‘ , a2, | 
3 4%, 4” ’ 
it 1 iss 
i 4 $2 19 | 
’ ’ y ‘ 
‘ . “ . 
Ir 
’ 101 " I 
- , i 
a = ' 
§ 1s % In 
2 | 1 
| 
I 
2 | 
Ie 
‘ , | 
, lo 
’ ' ix 
‘ ! In 
‘ ' | < 
< | t 
’ ’ ” M ; 4 
} 
‘ ve " s x 
‘ ' i7 ' 
i] 
’ 
7 ’ 
t 
’ ’ 
| 
t ’ . ‘ 
L.a 
y » ue i | 1 
| 
i ; ss i 
‘ ‘ ! | I 
| 
' "= } 
’ 2, Ww 2 | 
‘ 74 ‘ ‘ 
1 ) 
’ It 7 I 
‘ ’ ’ 44 a) 
ho 104 4 2 
Y 
y y 1 1 
] 1 i 1 &« 
‘ 
fi i and bought 
MM witl lt) da 
M fro 1 da 
fro i i) days 
‘ia rom 61 > ) days 
Ala ; ”) lay 
Tota 
In S 
1 i Sta 3 bonds 
Viun al wa ant 
bederu t ret 
1) nt I banks—net 
All vor s 
I al sup s 
LIABILITIES 
Capita maid in 
Governt leposits 
Ite sits at 


2 ere BD 


$54,534,000 
15,000,000 
pA AAA HD 
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Transactions— Continued 
Amount Last 
Capital Dividend Paid Per Per Net 
Stock Listed Date Cent. iod High Leow Last Change Sa! 
16,200,000) ° 1S% 15% iS, + 2% 62,100 
18,720,000 “< , 31% 264% 1% + 4% 94,400 
28,9607 00 July 15,°15 > SA a 4 119% Ls - 
19. 120.200 ne 4Y 3 >4 1% Se 
noaoo oon Oct. 19 m4 1 19% i} +) t Set 
90.762 S00 et. 15 > 14, Q 1 79% l +4100 
1LGRS 40 ct. OO > 4 2 
(2.405.750 Oet. 30,15 I! Q T4%y «OT ‘2 6 27 ) 
SOS Too ret. 15, °15 1% Q SOM Sit. ) 100 
SOT70.000 Orvet 1. °15 > Q 25 
0. O00.) 114, > }! 1% 14,600 
LOSG OOO 14% aa) 14 . . 7h 
11 S095 Oe ae n% i } 7 (HO 
OT A eb 1 " I 2 62 240) at) r4 : ’ 
{485,700 Oct 1, 15 1% Q 109% 109 Key, , mM 
16.17 hw 1-5 +454 $y, + 7% LL 
50,000,000 Sep. 1,°15 1 ') 15% 110% It > 10,750 
123 SO et 1 5 1 Q 1 122 > i, 190 
” sour ised t t amount tt I a i 
x i «| luding ‘ x ’ ir Ti ! i { v* luding 
i i I id A i ited dividend 
Bond Tradi 
Total Soles $26 ,998 500 Par Value 
High. Low Sa i Ww ant 1le8 
; wet, toe I N ‘ 
1 ‘ 8 s I h ‘ "4 
' 74 74 In I 
‘ \ ah, x 72 9 M 
’ i < St, 77%, S : & \ 
‘ 4 ‘ “ » ri ; 
’ 7 ’ { I N « 
Ms, 196 ” 4” 
; ‘ : Mi | I x M ’ iS 4 4 
ne o 4 | I A N > ? ’ 
, lust ” 4 t's | 
a 5 "H ee > | Manhatta ’ ’ oi) Hy 
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i 1 i ot) 877% 23', 2 a M a ! ) " “ 
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t ‘ od s4% NHoy S$ 1 Mo c & . an . . ) 
al 4a, SS =% § 5% 7 Mo., K. & ‘ . 7s 
{ S7*, “tits 87% re M K : a4 4 ‘ , A 
St. J Mo., K. & $ ‘ s «12% «86 42% 2 
be , - pats tate . Mo K. awe 1 i bits 46 415 2 
> ‘ SSI, x SSI, | Mo ix 7 . 357 
flana © 1O2t, We : ‘ Mo. Paci Ist , % ’ ‘ 
, 1.18 <4 Isol. 7 Mo. Pa { 4 . ; > 
or , 22.185 7s 1st wtih Mo. Pacif 1 as S74 ST tM, 
Met. 4 7 . 76 36 a ie : ne nes res . 
toi ve oe * “= Mo. Pacif , i% ry TU% 4 
“4 ae “7 “ “ ad Mo. Paci » + 3, iW ‘2 
= - ae me Mobile & O. 1 . wy 108% ‘ 
MM. 4 r St s a re Mob. & O > ex y ri 0 
avigation & 7 c 10 Mob. & Ohio 
Papert ae8%, 10 , ; & gtd. 4 ‘ 46% 
Pa ald ald aid ad Montana Vo v1 i's 1%, : 
St. | =. Ur ‘ ut 4 > 
a Ce : bat on 2 + : Nassau I ts 77 rs > 4 
Nat. kena & S in) ’ my > 
; ‘ ; _ ” 3 Na Tuts ) b) 100% 
‘ c& M. 4s ‘ 2% 121 w. ¥ 4 B y 2 102% . 
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edi 4 wedi, , N. ¥ ieb. 4 4 0 A SOM 4 
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c& M , ’ 1M. pit, 1 10n ieb. 4 4 8 8 Ts 
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i7 | IZ 24 YN. ¥ » & W is. T? 78 7 > 
ard how 10 » 15 N. Y >» & g. +s > > > 
x +! wa " "” - 
& N Mis hi Oi, 1 (Continued on Fotlowing Page.) 
7.058,000 34.026,000 bed il Keserve notes—net 123,918,000 14,5009, 000 
. o = All othe liabilities 2 641,000 * 793,000 
$218.464.000 S217 515,000 _ 
Total liabilities. Ka ¥M) $427, SHOOT 
$6,050,000 $7 265,000 *Cold $s. against net liabilities 77.2% 179.0% 
10,505,000 11, 198,00 *("a s. against net liabilities ST .5% +RS.7T% 
1 Si Oe 14,4994 tee *("4s %. against liabilities afte 
S462 000 $975,000 set i aside #*% gold reserve 
2102 000 1,780,000 izainst net amount of Federal 
- _ Reserve notes in circulation R9.4% 10. Ry, 
$44,067 000° S43 [22.400 *lLess items in transit between 
F. R. banks, viz : $4,533,000 $12,542,000 
$10,505,000 $10 480,000 ‘Corrected figures 
25,014,000 25. 2S1,000 
‘ 15.680,000 
. wol4 ew c 
145 0 162,000 $400,000 


Hudson County, N. J. | 
Gold 4's 
Due July, 1955—price 1034 
Due July, 1965—price 10344 
Yie'ding 4.3212 % 
Ask for 1-2? 


Remick, Hodges & Co. 


Members New York Stect 
14 Wall St.. New 


Cerrespoudents 


R. L. Day & Co. 
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Continu ro , ; 
(Conti ed fron Prece t e.) Higt tov Las Sales High. Low 
eras ; StL. & 8. F. ger Tol., St. L. & W. 4s. 54 ; ( 
a 52% 52 52% 35 Tol. Wal. V. & O. 1st 4 14° 266 
Hig Sale | s L. & 8. F. ger 4\.s, Series A 91 98 Os 
x 7 o 2 2 2 
oY eens tee ee _ 54 | Ss, t. 7. sta 19 47% 48% 45 Tri-City Ry. & L. 5s. 96% 96% %%  ¢ ( 0 7 
N. Y ad » $s 1 } | St. L. & 8. F 4 ri . 70 A TT om 4 
N. ¥.. 3 & W. re ss 95% S a eee P F : ‘ Unien Pac. Ist 4 96 951, OF 
a & ] t “ 17 
N, ¥ Tel. 4 7 tr a “rt - p - Union Pac. ev, 4s a3 82 3g 2 
i 3. & Be 4 so. , | ea ee ‘ : Union Pac. ref. 4s... 87% 87 si% 8 8 : 
Nor & W € ‘ | t t ‘ 6 ‘ 12 U. R. R. of S. F. 48. 46% 45 4 4 . s4 4 
No ras ; bie. ata a se . 15% 27 U. S. Rity. & In bs GSI, 67 687» ae aa foal 
Ne & W. « j Pe « | Ss. W. «x ‘ ¢ 1 Ss tubber 6s 1. lt ‘ 2 
N & W <t P ‘ ‘ S. Ste hs 1087, 103 0:4, 
& V I ! I M& M 4 1d ] , se de ea a ‘ , P ment Bonds 
1 &S . ss 1 St P., M. & M. M = me eg. 108 ‘ , 
N« & W. 1 is ‘ » ‘ 20 1 Utah & Nor. Is ©. 9 ‘ 
Ne f 4 ) ? a | st e N I ‘ ¥ on 00% | \ : “ ' 
. | i.-¢ hen Ist OS % . 
= 4s g Ni t ‘ 2 
‘ = ¥ = : . : | Va.-( Chem. « 6s .102 10 
‘ i i ( " “ , 
“ Vi & t ® 
Nor. 1 t 1 = & Sioux « i 1 Set Sect si = ) 
= : . é Va. Ry. & Powe s. ht Ke wt 
m saa . ' & AV! os ~ _ , Virginia Ry. Is rs “ % ’ m 
P : i an F. & N. I 1 Gi wie 12 
O.R.F 4 ’ * A. L. &. 48 ° -" sie 10 Wabash Ist 5s 103%, 10 0 _ 
~ @ geal . ; : = sos ose Wabash 24 5s p 000 
o . Seab. A. ) 7 ¢ a is Wab. ref. 4s, Eq. Tr 
« I rel s ry Ys i f. 1 Wi 4 Bouds _ 
I 1 i && P ’ ( & ‘ , 1 Wabast is, Eq. Tr 1 
} fel. & Tel. 5s Q 0 s I g). 4 8 s4 M tamped f. 4 04 % 1 
a } £e GC. 2 3 ) s Pa con, 4 ST st Si%, GeV Wab. ref. 4 Eq. 1 
' P ; S64 
eee 04 So. I ic on s UG% 4 Ora | r 1 ASSt. yx 47% * . i 
Pet oy 1 = — . . 51% . Si% ot Wat ¢ is, Eq. 1 ‘ KF iy 
Per n.414s OS wo s Ta I 4 S2 Si% So . | t Ist asst. [ 453, 
Me 4s, 1948 s ys “ s ern Ry. 1 ‘ 4, 101 | Wab. ref. 4s, C. 7 0 
Peo. & Easi 4s.. 2 Southern Ry. gen. 48. 70% 67 7 | PRS ie ‘a 
P Bt 1 is § eo s2 0 | 2 
: nd } 1 vaalisaine I | Wab. ref. 4s, ( r Map ae eas 
Put me i ‘ SS SS s t - Mi ng | 4 4 } Ist paid 1 42 
T s ee 6 o en! ( & I Wal 4 ‘ r.# 4 1 
Ray Copper fs 1% : Di ‘ 8 ( 01% sta Ist paid ‘ & 
Re é 4 95 ent ts, w 1 - 2 s | W.. PP. T. tote? 2 
Re ng i g i Ass S Wat I i l ds 
; , ; is 4 4 ‘ G 6 4 c tr ‘ 1 q 1 
j Ke lL & Ss. 5 40 Ts 4 ‘ - Toxe con ( O56 180 0.0 88 4s, Col. Tr 2 
Rio Gade. W. ist 4s.. 7 . Texas & I Ist 5s.. 951 HY, 95% 7 Western Electric 5s 2 WI 25%, I 
Rio G. W. « tr. 4 ‘ , - rhind Av. ref. 4 S4 s27, j Te | | West. Maryland 4s 7 : 2 
q Tinir A ‘ ‘ ria be as Yr WwW. N. Y. &@ P. g. 4 é ‘ 4 
St ILM. & S. un. 4s. 71% 71% rol. & O. Cen., West |} W.U. Tel. R. E. 4s 93 D349 ‘ wo 
St. L.. 1. M. & S. 5s.. 99% 98 0% 29 Div. 5s 00 x 00 i) | W. U. Tel. col. tr. 5s 99% 99% 99% 
bs ., Iron M. & S ro Peo. & W. 4 o4 “4 4 1 West Shore 4s 91 990% 90 £504),000 
RK. & G. 4s G71, ¢ r te | \Tol.. + L. & W. | West Shore 4s, reg S7 S7 r 
Si. L. & 8. PF. gen. Ss. 52% 0 re 3 } fete Gi «.kcecvne M & so 5 | W'house E.& M.cv.58.1054, 1051, 105°, $26,005, 908 
T 
ransactions on Other 
: ’ 
Week Ended October 30 





> ‘ | Net Je 
| Baltimoi e | Sales High Low. Last. Ch’ge. High. Low. | e Ow ga 
1.600 U.R.& E.fd.4s 844, S4 s4 U. S. sm. pf. 47% 47 47 74 i 4 
_— 140 Va.Ry. & P s4 X4 M4 Utah Apex Qiy, 7 07 
Net Utah Conso].. 13 2 ( i 0 
. High. Low. Last. Ch'ge. $209. 550 Utah Copper 73% 69% P “ WG, 
] ty 75 Winona ‘ 1 ov % 


At. ©, Line 115 
965 Wolverine .. 5S 
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Canton Cos 10% 144 ae — | Boston | #06 naemoune 7 ne a 















































Com, Credit 7% 7% S74 
Con. Power...111 oS 110° A ——- 10 A., T.& S. F.108 108 os 0 0 
131 Con, Pow, pf.112 112 MW22+ M2 | MINING | 184 Boston & Alb.189 80 s i 97 
Con, Coal 98%, 98 us 2 Net j 50 Boston Elev.. 85% 84 & ‘ v7 ‘* 
Cosden 7 ‘ ‘ 6 | Sales High r Last. Chg | 24 Boston & L..138 133 ‘ . a 
F rn Fue “) 1s 2 % | i20 Adventure 2 1% 2 | 2 Kos. & Prov. .220 2 a ‘ A 2 . 
I G: 0 yh, 0 1 | 101 Abmeck s “t oT, 214 i> Boston & Me. 34 2 5 we ws'% % 
} Gas | 1 51 | Alaska Ge 1 1%, 2% Sy “0 Bos. & Me. pf. 44 42 
106 Fidelity & D..14 sity { _— Algom: 24, 1 lig 5 0) Bos. & Work 465% 1% 
20 First N. B’k..24 44 24 Allonez Wil 4 nti + 5 6 Bos. & W. pf. 46 4¢ 4 
250 Houston Oil 197% ‘ 3) 1 | 60,058 Am. Zine 7¢ ra 70 2ig 5S C.J. & S.Y.pf.104 0 0 
& Hous. Oil pf 61% 61% 61% n 5,263 Anac, Copper. 82% 74m 82% 7%, 91 Fitchburg pf.. 71 i 4 y 4 > 
a 29 Md. Casualty. % 0 G0 020 Arizona | wih, iM S% 2 1) Me. Centra)... .300 0 f Li¢ ago 
| > Marine Bank 10 4 10 100 Arnole i on 0 Mass, Elec.. s 7 s . 
; 180M. & M. Bk. 20-28% 28 15 Butte Al S.. 9% 9% 9% 1 53 Mass. El. pf.. 4 4 
; 477 Mt. V. Cot. M. 17 ' : 41) Botte & I by 4 by, . 2,104 N.Y.,N.H.&H. 8 “ . 
251 Mt. V. C.M.pf. 5444 54h | #974 Butte & Sup.. 68 ‘ GSI + 4% 1 Norf. & W.pf.140 140 ‘ 
61 Merc. Trust. .209 M 200 | Cal. & Ari O7% ‘ voy + 2% 22 Old Colony 10 148 is 
180 Mer. & Mech a 4f | Cal, & i 6 r) +13 “0 Rutland pf 2 25 \ h' ge 
15 New Am. Gas, 51 entent S Is 1s i 114 Union Pacific. 130% 
Nor. Cent R4 <4 &4 | 15 Chine O7%, y. ST. 24 Un. Pac. pf S17, S17, S1 
Norfolk Ry 2%, 3 2 PA Copper I Shy 2% | 5 Ver. & Mass..112 112 1] ‘ ™% 
1 Pe., W. & P.. 74 73% % | Daly-W : 2 : | 123 West End 642 6 : 
&70 Sapulpa Oil a 4 b 7 = I tt sor" _ ® 140 ‘West End pt.. 83% . ° pa ee 
S Union Trust 67 67 67 | 4 Franklir Ps me 1% “ 1902 mee: ps , 
U. Rys, & E. 24 44 24% , | 4,704 Granby ar ‘ S6h2 + By MISCELLANEO at atta 6 
Way, 0. & G. 4 115. * 866 Grecne-( 10% ‘ as * 129 Am. Ag. Ch.. 72% 71 2 
- | 125 Hancock ls 1th 1a", " 532 Am. A. C. pf. 99 7 7 : 
on =0 | 4x5 Hedley Ds YG, 2s 77% Am. P. Serv 4% 9 10 ‘ % 
prio BOND 145 Helvetia . ) ”) 90 Am, P. S. pf. 19 6 7 ai . ‘ . = 
j $1.000 Cc. & I. 5s. 77 15) Indian: 2 Me My 45 A Sugar 112% 110 Z : ry 
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6.000 Chi Ry. 5s 94% « ‘ 9 1 € 2 er | Amoskeag 4 “3 64 as 64 G4 
1.200 C. of B. 34s. 89 g a 4 - -"% Amoskeag f..100 bt) a 
300 C.of B.3128,'40. 90 9 ; A. G. & W. 1 25% 21% 24 ; 11% 112 
20,000 ©. of B. 4s,'51. 96 OK. TT] % | pe $ 2 A. .& WAL ft. 40 Gly = p 160 
2,000 C. of B. 4s,"61, 96 " ‘ bp “umb. Power. 4314 4 $33, - 11% ‘ 
2000 ©. of B. 4s,'54. 9 9 | ? sth ‘ E. Bos. Land. 9% { ‘ 12 1149 119 
1,000 Con, Coal 6s. .102 ( U2 | ~ = Z " 232 Edison 240 ; 238 Ky an % 
3.000 Con. G _ T » " “ salt a M4 Ger Llectr 1s 7 2 ‘ ) 1 
: 00 Con. Gas 4% ’ 9 | 7” . 7 mR = R. & E 119 ; 0 
7.000 Con.Coal! ret So s ab } » 11% 1% ee .& EL pf 8 8% S 0 10 fo] 
1.000 Col & G ; 19% 1% Mz tias S0% 88 RK “ 
Ist 5s 100 00% 4 , . PAD Os OAR PEs. Se 86% | 8 i 14% 7 
’ 41,000 Elk. Fuel 5s 99 ‘ 99 % 6% 4 Meck tin pf.. 9S "% 7 ( 07 107 
1,000 Fairm. C’l 5s 95 ‘ a Miss. River 12 - - { 118% 11 a 
2,000 Ft. C. Trac, 5s 98% si : ‘ ; , 41 N. Eng. Tel..1 ( 2 1 1601 b 
4,000 Ga., C.& N.Ss.102 1024, 150 Ola Cok 20 N. EC. Y¥. pf 30 ( \ xR KS ‘ 
9,500 Ho, Oil d. Gs.. 77 it 7 2 398 Old Demir ‘ . oy, | 127 Pollmar 169 “4 ¢ 129 
f 5,000 Jamis. Coal 5s S6 “ s 434 Cmcients rt: : ace oe vu Reece Luttor ‘ 
al 5,000 Md. Steel 5s.. 98% 4 9S : 1.530 Pond Cree 17 tity a ee 
3,000 M.& S. P.jt.5s.101 Wy 101 20S Quincy ‘ ‘ ‘ ; 7 Torringtor 1% { 
3,000 Md. Ele os... 6 me * 101 Ray Wry 14 | 7 Torrington pf. 29 OX ‘ 
100 N 0. & G 45 St. Mi ‘ 7 1% | 1.$10 United Fruit. .134 132 ‘ re ‘ oY 
Bre | 2.429 Senta Fe 4 | 2.308 Un. 5 M 49 . : — : 
714M ‘ M. & 592 Shaune ; - 5 , 76% Un. Sh. M. pf. 2S 2s . . ws? 
Cc. 5s 42 9 42 } God Shatt 0% ‘ a , 14.172 U S. Steel KR ® i 7 7 
MM) N. Va. 4s 4 {M 0 } USS Superior oe ty ” 1 wot S. Stee 1174 , 4 TODS 
1M Ne Ry. & E S30 Sup. ¢ oxte ” ” 27% Line 2.570 Ventura O 12%, ds 71 
rs OT % | 220 Sout } 250 West, Unior SO, M ‘ . S 
or Norf. Ry 4 | OM Se t ‘ ~ ( ‘ Oo is) Wollas. I WIM ow 
122.0%) N. & BP. Tr. 5s 82 2 s2 ‘ | 485 Tamar { 1 21, ‘ 04.024 i M4 
21.0) Pen. W.& P.5s 89% st | 4590 Tuo 4 s j a2 RONDS w Hal 
565.000 R.& E.lst 4s 81% § £1'z % | 6.780 Trinity i 1g €° 509 ah C del 5% S7 87 &7 
8,000 U.R.& E.inc.4s 60 ‘ t | 51 Coppe > ‘ ® 999 AL T.& T.498.105% ; a. 
aw U.R.& E.fd.os Sou Stig Sey is ‘ $717 U. S. Smek 44 2 +%+r & 2k aM) 4 & T.co).4 20 sey 4 + ‘ cliowinge Page.) 
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Transactions on Other Markets—continued 
Continued from Preceding Page Net Net bd - 
Ss Sales Hich. Low. Last. Ch'ge. Sales. High. Low. Last. Ch'ge. it S li} dg 
810 4 pf. 72 71% 71% 4% 650 York Ry 8% 7% ~ - & 
Net 20 1 16% 46% 46% 10 York Ry. pf.. 45 45 45 415 
Sales High. Low. Last. C’ge. 36 Ir ( “i ; 31 35, 1 - STOCKS 
° . - osu 6 . a oe “4 125,049 Net 
20,000 Swift & Co.5s. 97 96% 96% 200 Ke ne 1. 14 s 1 Ms BONDS ae 
5,00 Un, El Ry. Ss. 60 60 uo 7005 I ' 10 ) 10 j on oy . Sales. High. Low. Las h'ge 
7 5 4 ip ‘ $ . ve $25,400 A., G. & E. 5s 88% 87 88 \ 31 1 
1.015 Leh. V. Trans. 18 17 17 , > e bs 20 Am. S. Pipe.. 16% 16% Ms 
Vie Le A ‘ ie %),000 Bald. Loc, 58.106% 106% 106 % 2 © or 25 
$104,000 1.060 Leh. V I pf 9 6% 7 1 6.000 Beth. S. 6s 1191 119! 119 6,810 A Ww ( M ) 25 2 
, il . Ss. « ‘ , 
. 2510 Lehigh Va 81 7 81 $14 Fi ; sar senilaestetdeny a 815 A.W.G.M 125 114% 114 
4 ~ 22,000 Beth.S. ex. 58.102% 102 10244+ % 475 A. W. ¢ ’ yu a9 91 
. . | 1.757 Lehigh Na so 78 79 1% 5,000 Beth.S. ref.5s.100% 100% 100% ‘ = : : = . - ri 
ir a ‘ 4 1 2 ¢ t Gas 4 2 
P. tladelphia v0 : < , a 1,000 City 4s, 1942..102 102 10 110 Gol. G. & El. 14 1 1% ; 
| IS Ne = - - 2 1,000 C. Tr. N.J. 58.101 101 = 101 ‘ 110 Harb.-Walker. 60 eo, 9 
1 No * 7 137 137 “1 600 KE ' - = 55 Harb.-W. pf id —_ ? 
| 908 P : - an i% 50,600 E. & P. 4s,cfs, 81 75 78 w% 2.129 Ind. Brew r 4% 47% ] 
1 | : , . > 4,000 Har. Bros. 6s. 99% 99% 991 am fad. $2 18 21 : 
I Ix 600 Pen Ss oO Ov 10] ', 2 12.000 Int. Rys. 4s 52% 1914 507% % 7,276 La Bell I 58 a ota 3 
Net | 0 Pent ” , ed . 3,000 Key. Tel. 58.. 94% 9% 844— K — ; A Belle © &. ~ 93 93 
’ *h* ot ' < € > 1a8 > 
Bales High. Low. Last. Ch’'ge, i z 7 n 3,000 Lake Sup. inc. 29 29 29 907 Mfr L. & H. 49 49 49 
° ‘ 18 18 18 4 x, 231 Phila 47 46 46 1% 1,000 Leh. N 6s,r.109%% 109), 1001, 9,340 Nat. F’p't'g 13% 11% 12 ‘ 
. n> Ph t ; ven W vr pt. 2 22 2 
700 Ail 1a 12% 42 12% — 2 j Isz I a ‘ ‘ . 21,000 L. N. c. 4%s..100 100 100 L715 N. pts 4 Ss 30 =0 
154 Am, ¢ S117 116 117 1 | S66 Phila % =t 1 ’ > aS Okle , . 8 
‘ i s ‘ > S : 4,00) LN {%4<.102 O15, 102 } 100 Osage & O. G. 81 81 1 
100 Am, Car &1 8 88 88 2% ~~ oo , , 16 2,000 L.N.g. 4%s,'24.102 102 102 | 2 Ol Fuel S.. 40 9 or : 
300 Am. Tee 2 2 2 | 159 | — —- - s 5,000 L. V. gen.4%s 99% 99% 99 % | See SON ‘ 
420 Am, | 2 71% bi 4 ad ee 2,000 L. V. Coal 58.104% 104% 104 106 106 106 f 
1,655 An is y 8 | bd > =~ 6 s 18,000 L. V. gen. 4s. 89% 8&9 80 % 7 anit Bes Ly 
x “et Ss -? 5 
St Am. fh of , ‘ mh 1% . » 3 26.000 Pent is. .104 104 104 y | “si 5% 51 vA 
100 Am S Wh ‘ 2% x 3 apne si . 511,000 Penn. g. 448. 9814 98 9814 %, } 0 .10 10 
10 Ana 1 7 7% 7 -'s | nd ss - ox oe 1% 5,000 Penn, 4 48.. 9814 984 S14 110 nae e 
i’ ] B ” ™ 1 . ~ ~ od :. 
180 Bald. | ' ma STM 8% | ‘ ° ’ 1,000 P. 4s, "48, reg. 97% OT% OTR 99 1s 0 2 
i . 1 ae —- 
927 Buf. & ‘ 0 22 i% . ‘ 1.000 P. Co. co 5s 8S S81, 88 2 129 127} 127% 2 
950 & l . . “itgg at 13,000 Phila, } 4 S2 79% 8 2% 86% 81% 
9 Brill (J ( j.22 223 22 1 re 4 134 154 4 a 
2.5 ri J 00 ¢ 14,000 Phila. E 103 «102% «102 3 33 1 
S Pa 44 ‘ ; 3 % 143% 141 141 
1 ambria I iy t 4% -, 16 7 : ‘ 4,000 Phil. El.ist 5s.100 100 100 7444 70 7 Py 
0 Cata. Ist pf ‘ o4 4 | 19,701 7 _ one 1% +000 Perk. 2d 5s 101%, 101 10114 = at 1 
35,115 Car la BU%, ’ { _ = 8.000 P.. W. & B. 43 98 98 98 " ° . 
100 Colorado Fue ‘ 1% t OM ben vn . 54,000 Reading 4s 94% 95% 94% 1 
20 Con. Tr N.J 2 7 72 1 1,164 Wa I. &s 10% 1 10% . - 0: * LONDS 
° % —* ( 10 
seb Maes Pe ‘ > ; stad 1" 1. - 2,000 Read. Ter. 5s 110% 110% se % $4,000 Pitts. I 3. 61 61 61 
2.5 6 El t rf 7 W ‘ 4 4 44,000 U. Rys. inv.ds Tag TS Th% % 6,000 Pitt 96 95% 96 
ney ae m1 sie aM a ‘ 10,500 Un. Rys.4s,t.c. 73 72 72 1,000 W. Pa. I 99 99 99 
1,150 Erle 4%, "Ms Mm | 25 We Coa 6 6 
1.760 Ger Aspha ry 230 W 4 & Ss. 8 80 SO 2) $052,600 $11,000 


Latest Earnings of 


Below are shown the earnings of im- 


portant railroads according to the latest re- 


ports published. 


The net earnings are in 


some cases the figures resulting from the 


August Compared with the Same Month in 1914 


































. 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 


tlements made with other 


railroads. 


As 


August Gross and Net Earnings 


Earnings July 1 to 
Gross—— 





Important Railroads 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide for 
those interested. 


August 31, Compared with Same, 1914 
Net 


















Gross Net Railroads. 

Amount. Change. Amount. Change. Amount. Change. P<. Amount. Change. PG 
$10,904,377 $737,888 $4,086,642 $232,730....Atchison, Topeka & Santa Fe. $21,326,719 + $1,550,987 + 7.8 $7,921,908 $734,544 +10.2 
2,017,173 196,593 88,988 14,540. ...Atlantic Coast Line ......... 4,194,560 — 557,345 —11.7 326,542 ~ 93,377 —22 

9,348,857 648,481 3,394,507 627,189. ... Baltimore & Ohio. ......ccce- 18,019,610 + 1,172,546 + 6.9 647,420 + 1,432,081 28.4 
4,305,024 904,140 1,270,930 4 349,418 J TR 6 cccceascase 8,404,260 — 238,667 2.7 2,351,363 + 758,852 + 47.6 
946,542 - 94,140 259,672 44,254 . Buffalo, Roch. & Pittsburgh... 1,907,938 — 14,198 0.7 536,732 16,673 — 3.0 
1,192,800 174,900 238,800 — 5,900 Canadian Northern .......... 2,398,900 — 563,100 19.0 523,900 — 151,300 — 2D A 
8,801,452 1,116,312 3,442,315 4 79,157....Canadian Pacific ............ 16,696,827 — 3,702,907 —18.1 6,242,718 898,345 12.5 
899,996 — 131,508 198,748 — 22,528....Central of Georgia........... 1,887,824 — 310,051 —14.1 448,693 — 82,906 15.5 
2,978,315 99,9238 1,222,422 17,723 .Central of New Jersey....... 5,760,930 + 157,936 + 2.8 2,243,352 — 120,721 5.1 
1,221,097 88,212 331,307 91,429 Chicago Gt. Western......... 2,349,895 — 41,971 — 1.7 573,054 62,822 — 9.8 
8,285,177 + 95,975 2,509,704 $52,116. ...Chi., Mil. & St. Paul......ce- 16,504,458 + 490,270 + 3.6 5,321,432 4 779,846 14.9 
7,937,061 441,022 2,390,889 265,748 .Chicago & Northwestern..... 15,127,409 — 613,485 3.9 4,010,221 562,162 12.2 
1,498,741 209,583 371,086 165,871 -Chi., St. P., M. & Omaha..... 2,932,074 — 357,239 10.8 736,818 251,308 —25.4 
3,758,762 43,145 1,397,032 87,247 .Del., Lack. & Western....... 7,145,834 — 321,788 — 4.3 2,491,216 130,791 1.9 
5,945,766 + 1,356,999 2,268,794 COB BGT... ERI wccccvoscccccccccccsece Ghacames + 881060 + 4.1 10,559,136 2,026,463 + 21.4 
§,524,843 315,507 1,123,560 136,704... Illinois Central ......... ee 10,408,669 — 332,804 + 7.4 1,654,857 — 311,748 15.8 
807,407 — 78,236 332,004 13,963....Kansas City Southern........ 1,638,763 — 192,145 10.4 697,348 3,416 0.4 
3,779,598 9,251 1,229,657 es. cS. SED ciaveccacsnesae 7,513,360 4 160,932 + 2.1 2,396,999 57,671 + 2.5 
14,458,039 + 585,072 5,491,699 962,756....New York Central.......... *103,873,494 + *3,816,727 3.8 *33,369,260 *9 452,600 +39.4 
26,811,536 + 1,507,050 10,089,452 1,794,944....New York Central System... 187,612,028 5,249,309 + 2.8 585,030 +- 15,617,975 + 38.1 
6,076,329 + 396 2,770,164 + 597,226....Northern Pacific ............ 11,426,115 — 441,882 — 3.7 4,565,514 335,740 + 7.9 
17,674,765 673,559 5 » 641 735,187....Pennsylvania Railroad ..... * 122,589,414 *2 966,928 8 *26,040,269 3,021,472 22% 
34,769,396 966,079 10,857,388 1,245,730....Pennsylvania System ....... *232,746,620 — *3,754,043 5.0 *49,403,880 +*5,252,855 +11.8 
4,230,252 4 100,856 1,230,305 94,179....Philadelphia & Reading...... 8,813,451 + 362,256 + 4.5 2,766,726 402,999 17.0 
13,207,856 1,535,699 4,596,970 242,092. ...Southern Pacific ............ 26,171,060 + 2,865,983 +12.2 9,189.505 + 2,553,054 8.4 
5,311,892 376,152 1,621,580 295,296....Southern Railway ........... 10,523,527 — 869,636 15.2 3,169,408 448,333 16.4 
8,446,063 21,964 3,402,711 503,230....Union Pacifie ......... e -- 16,292,929 +4 265,665 + 1.6 6.252,033 60,249 0.9 
*From January !. 
—— . CORN De -_ 
Grain and Cotton Markets . Cash, No. 3 | SG gg 
as ——Oct Di White § Got. 2% 12 1:3 11.90 12.26 7 
Chicago High. Low High. Low High. Low. | Oct. 28 . 12.00 11.70 12.16 & 
WHEAT oO ) 63% 62" 5845 56% 4% tA | Oct. 29 2.15 11.9 12.29 ° 10 
Cash, No. 2 Oct. Gite thi, 59% TT 64% 64 Oct. 30..... 12.10 11.9 12.24 1 
ee May Red ( 27 6 G25 59 57% GAY Week's rar 12.61 11.7 12.72 S 
High. Low. High. Low. High. Low. | Oct 2S G2% (62% 58 KA 
bs Oct “) ( o OMS its UA 
Oct. 2 1.01% % 1.03% 1.00 1.12 1.04 | Oet. 20 62% 611 58 “7 | ~ 
Oct a6 1.102 nM 1.04 1.0154 1.10 1.00 Ww'l range 634 61% 591g D7, 644 64 | O pa ” 68 
Oct. 27 1.01% Ons, 1.08% 1.015, 1.10 1.08% ; gee o4 . 
( t 28. 1.00% YShy 1.02% 1.01 1.10 1.08 | OATS | Oct 2 = 14 
‘ 29 1.03% 1.00% 1.044% 1.08 113 L411 | ——/e —May Cash St'dards. | 2s 129 
On 30. 1.03 LO 1.04% 1.025, 1.12 1.10 | - a & Low High Low High. Low | o omy -_ 49 
W'k’s range..1.05% 97 1.04% 1.00 1.13 1.04 -~ okie = on 38% = 88% | oct. 30 saan 
} 26 S7q iS 101 314 3914 3% | : 12.55 
t mm ‘ ’ “ ; W g 1° oF 
1 Oct =i a) Sy t07, sou, 1) | &.& 
| oO 28 s1 tS 4 30% 38% | 
oO 29 my 81 7%, BOG I, x1 
Bt 0 1 Ss jos aot ly, oo 
Kresge McCrory Woolworth || wis rence. 0% 38 |e Oa ogy | 
a ‘ | * & 38% i 84 American Light and Traction 
Authoritative Circulars on Request. | New York Warrants 
‘OTTON B 
. ought or Sold 
Merrill, Lynch & Co., Dee. —Jan etait bs 
High. Low Hizh. Low. it , elephon o Phila. ¢ Boston 
Seven Wall Street, New York Oct. 25 yery =y- 7 . 
’ ° Wt. Dhis sececasmneneieadenccs 12.61 12.22 2.72 12.32 
| o hb veckcennanainiien 12.34 11.94 12 ‘4 12.05 | H. F. McCONNELL & CO. 
. “i . ’ — o 26 Pine St., Tel. 6064 John, New York. 
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GENERAL-—-.Continued 








Continue r Page 499 
the Sherman ant I t law Robert H. Thorburn, 
former member f the hicago Board of Trade 
has brought suit in the United States District Court 
of New York against 1 Gates estate for $2,130,000 
damages 
‘ * 
Allies Make First Lonn Call 
Banks acting es for the procerds of 
the 590,000,000 An French loan have been noti- 
fied that $72,000,090. 15 per eer of the total amount 
must be paid into the National City Bank not later 
than Nov. 15 This fects 1,000 banks 
* + + 


National Banks Warned Axainst Usury 
Charging that an analysis of the sworn state 
ments of ihe ondstion ¢ national banks gives 
evidence ef usury, Controller of the Curreney Wiil 
iams has cent a circular to all national banks warn 
ing them avainst this practice 
x «= » 
Gevernment Awaits Facts About Stect Merger 
At.iorney General Gregory last week refused to 
discuss the newspape! eports of a possible merger 
of the Schwab-Midvale-Pennsvivania interests with 
the Bethlehem Steel Company An official of the 
Governnent stated that there was no doubt at all 
of what would happe f combination in violation 
of the Jaw should oceur 
* od > 
osed 
Amendments to the Federal Reserve act. of a 


Federal Reserve Amendments Pre 





technical nature designed to strengthen the system, 
members of the Federa! 
Reserve Board and will in all probability be laid 


are being considered by 


before the next session of Congress One of the 
proposed amendments would change the law so that 
acceptances based upon domestic and commercial] 
transactions might be handled by Federal Reserve 
banks Another wonld require of member banks 


e 


immediate payment o their contributions to the 
capital stock of their Reserve Bank and deposit the 
total amount of reserves, instead of spreading these 
operations over a period of thirty-six months 
* + * 

New Haven Suit Against Directors 

rhe Government's action against the New Haven 
Railroad Directors was continued last week with for- 
mer President Charles S. Meilen the principal witness 
Much documentary evidence was submitted going to 
describe the methods ed in building up the New 
Haven system through the absorption of various trans- 
portation companies. Counsel for the Government 
delved into records, going as far back as 1892, one 
set showing how the Old Colony Railroad and the Old 


Dividends 



































STEAM RAILROADS FI INSURANCE Pe- Pas 
) ) 2 l Conmpans Riate. riod. able 
2e- Pay Re- Fay- ee Int. Har, ©. pf.1% Q > De 
Company Rate. riod. able | Company. Tate. 208 — , _— Inter. Nic kel. 10 th Nov 
ACL, BR. pt.2 Q Nov. 10 Westchester 1) Q Nov. 1 Vet. Int. Nickel pf..1% Q Nov 
At., T. & S 1%, Q Dec. 1 INDUSTRIAL AND MISCELLANEOUS interecean Oil 
Cent. of N. ' 2 Q Novy 1 Ist p : Ni 
(‘ripple C. Cen..1 Q Ve i Ahmeek Min. .$2.50 Q 23 Icl. Creek Con.djte Q Nev 
Do pf whe 1 Q De 1 Am. B Note 1 Q No 1 K.¢. 8. YY. Me3 ye 
uba R. R No l Am. Brass l QN 1 20 Do pf . 1! Q N 
1 & Wmspt.$2.2 ' 1 Am. Brass 1 Ex. Nov 1 Oct. 20 SE ee Mo. No 
Gt. North. pf 1% > Ne ] Am. Cigar 1 Q Nov 1 *Oct Pry | Kell Swit b'a 
Nash. & Low..4' S No 1 Am. Coal Q Jan 1 Dec. 24 | & Suppl 4 Q Oct 
N. Y. Central..14, Q Ne i Am. Coal tk Nov 1 Oct. 18 | Kelly-Sp. Tire. .3 qQ N 
Norf. & West 1 Q De Ss 4m.C. Prod 4 Q Jan. 15 Jan tte | Kerr Lake Min.2ec Q LD 
Norf. & W. pf.1 Q N 9 A. Be. T. Q@ No 1 N« 1 | Ke) Tel. pf..51.50 No 
Nor. Pacific....1% Q ? 1 Amer. Gas 2 Q Dec 1 No 17 | Leh. C & Nav.st Q } 
Pennsyl\ ania i (Q S 0 Am. G. & El 1 Q No 1 oO mM | Live. & Myer Q De 
Reading Co “s Q } 11 26 Am ] No 1 OK 1} Lowell El. Lt 2 ) < 
Readi 1 Q I » *No 5] Am Q@ Nov.1 Nov 1 Mass. G C"¢ Q ( 
St. N 1 det 0 Am 2, Q Nov 1 Oct Miami Copper.31 Q & 
Am 2 tk Nov 1 On Vic est Refin.1 W 
| 4 VAYS Aim Q Novy On« Mil ‘ Brew.2 r 
| \m He Q Nov ” Oct Mob De pf..1% Q 
Am. Rys. pf A ) ret i | Vm 70c SA No 1 Oct Mor ! Hi. & 
Bar Rs & E @ Nov ! } 4m 1 ©) Ne on oO 1 p >t ( 
Boston [le\ l 2 ‘ *NOV ’ j Am ) 1% Q No 10 Oct Viunis ba pf.1 ( N 
Brazilian T., L. ~ | Anncor $ s wy OK wy Nat. Carbor 1 oO ; 
&P = Oct %) ‘ > Q P 1 Oct 1 i. Co t pt.zt 
Cay Br. Elec | Oct ” I Nat. leud jf 1 oO 
Lo pf 4 ) ‘Oct mi) net Q No ) “ Nuit | finsit 4 
Ca. B., F. & bs.3 2 Oct m Bel 0 ) Do p 2 ‘2 
Do pf B Oct 7) B. & Ni ] e) New Cen. © 1 
ommonwe t Bd ye. S N J. Zine 2 ( 
g & I 1 1 *O IS Brill IG N ' m 1 > 
Do pt l 2 1 O 18 I ) ‘ 3 Oj. ties ¢ 1 ( | 
Cumberlard C¢ Brow ) ‘ O“« oe Osceo ‘ Ti a) 
& L. pf ( oO 8 Burns > Od s | P. ¢ t Ist pel Q 
Conn. Ry. & I Do pf ) ( ’ lo td t WY 
com. & pf 1 ) > Oct 0 ’ Ste \ } > » & I 1 a 
Drq. Light pf ; g Oct. 1 Can. Cer > Ne 6 0 1 Pitts. Stect pf..1% QO D 
RE. St.L. & s , Q Oct. 22 Caney R. G » Nov. 20 Nov. 10 Penmans Ltd Q > 
: q ay pi 4 ! Oct 0 € \ ° N¢ 7 » of ) 
» Bhan Bi R ( “ 2 De *N BD Peop. G.,1 ( Q P 
& P s O Cons S 2D > *N 1 Pi Term. W 
Do pf Ss OK +4 luctt, P.& Q Ne 1 Oct 21 & Ml F 
Jack. Trac. pf..t5¢e Q FOct s m he Q Oct. 1 Portlet ‘Ore 
mm. Tr. (3 yof.1 o 5 (cba Co ’ ‘ se ‘ ‘ & ( oe Q 
V. Tra pf.217 > *Oct. 30 De H. & ) Oct. 2 Pr St. Car 1 1% Q N 
iF A&W ‘3 Q Oct 16 Dian Mat ) D N« 4) Cam 4 @ 
Line rac. pf..1 ! On 7} Do Brie ‘ se) 0 of Nor..1 ri 
Mil 1 Ry 1) Bridg N oO 0 1 a) 
I. pf 1 Q *O 4) Ezst. St. Ist [ Dy. 1 ‘ 3 © 
Men. V. T t ) Oct. 27 I ” x ) O«vt. 18 ats pf. () 
Mcntreal T m.2 ( ~ *Oct. | | [le em 1! 7 
Ohio Trac. pf ; QN 1 %Oct. Ze | ) { *On ; R. & Co.1% Q 
Phila. Co ! Q Ne 1 *Oct 1 { | i pfs} ‘ 
Do 6 pf S NoV 1 *Oct 1 Q Mect m “o 7 
P.Ser. Inv. pf.51 »Qa N 1 *Oct 15 t 1 () Nov | *Oct nt! « ‘ 
Tampa Electric.2! @ No 15 *No 1 1 Q Ne 1 *) @ Ne 
Third Av.. N.Y.1 Q Jar 1 Dec 5 - Q- No L *O« 1 Q N 
Unien St. Ry | I ( G 1 Ovt } 1 Q Ne 
New Beatord. 2 Q Nov i *Oct. 21 | f ”™ @ Nov. 24 Nov. 12 Speed.1 QO 
Wash. (D 3 GN Oct. 23 | 1%, 
a & EI.. " 6 @ De 1 Nov. 12 i Re i W 1. & ; 
Do pf ee 14 Q Der Nov. 12 + bee Q No 1 *Oct m | 1% Q 
Wash.-V. Ry. pf.2% Nov 1 | Fort Worth } & L. pf.1% Q Ne 
W.Pa. Rys. pf.14% Q Nov 1 Oct. 2 | & L.. pf.. 1% Q Nov. 1 Oct | Co....4 Ne 
> om . | Gair (Robt.) 1% Q Nov i Oct ' Ciz. pf.1% © Ne 
BANK STOCKS Gen. Motors pf.3% S Nov. 1 Sep. { Mfrs..1 Q No 
z ‘ 5 S , 1 . | “nn. Chemical..1% @ Dec 1! *Nov | abate sacs Q 
ll ho — ’ Q Nov 1 Oct. | odr'h Co 1%, Q Jan 1 *Dec i igar St..1% Q 
Bowery ....1 Ex. Nov. 1 Oct | Granby Con. M 7 / Sil Se c_ pe $33.50 
Chemical Nat..24% BM Nov. 1 Oct. | 5. & P... ee Nov Jet Ee) S. B. & S. et y! 
City Nat. 5 Nov. 1 Oct. 7 | Gt. Nor. Ore wi Dec. 1 Dec 1 . a Steel pf. 1% @ 
Corn Exchange.4 Q Nov. 1 Oct. 41 | Harrison Bros i ; oH & Steel. 
Fidelity at Nov. 1 *Oct. 2 | & Co. pf......1% Nov. 1 Oct. 26 (D. « oy ow i 
Germania . 10 Nov. 1 Oct. 21 | Hercules Powd. | a. aor del a re No 
LineoIn Nat 24 Q Nov. 1 *Oct. z } pf. ..., 4 Q Nov. & ev. & | jay.O. & nf > San 
Pacific ... 2 @ Nov. 1 Oct. 12 | Houghton i P ; White (J.G.ypt.1i4 Q Dex 
Westch'r Av....1 Q Nov. 1 *Oct. 30 Elec | bt Nov. 1 *Oct. % Do Eng. of....1% Q De 
: . Me of.:.. i Nov. 1 *Oct. 4 Do Mfg. pf....1% Q Dec 
mmrenr r ANT ill, N. Ctilities Wilivs-Overld..185 Q Nov 
rRUST COMPANIES Ned ope "14 @ Nov. 1 Oct. 20 Woceusth  t# 
Aster Nov. 1 *Oct. 27 Ind. Pipe Line.$2 Q Nov. 35 Oct. 23 W.) Co. 1% Q2 De 
Rroadway Q@ Nov. 1 Oct. 21 Inland Steei.. 2 Q Dec. 1 Noy. 10 *Belders of record: books do 1 
Farm. L. ..12% Q@ Nov. 1 *Oct. 2 Inter. Banking.3 Nov. 1 Oct. 15 : + pie ’ og 
H-omiliten, Bkn.: Nov. 1 *Oct. 25 Int. Harv. N On account ef accumulated dividend 
Kings Ce., &kr.5 Nev. 1 Oct. B | OO: cscs 1% @ Dec. 1 *Nov. 10 tin London. Payable in secrfp. 
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Colony Steamboat Company had been acquired through 
i Considerable time was spent 
in submitting evidence as to the traffic war between the 
New Haven and the New York Central in 1893, which 

sulted in a compact between the roads for the haul- 
age of New England freight. Letters written by Mr. 
Mellen’s predecessor, John M. Hall, were introduced, 
vhich invited the action of others in opposing certain 
eSisiation that the New Haven did not wish to appear 
curectly interested in Mr. Mellen said that he was as- 
ounded, and denied that he knew anything about them 





he general trend of the Government's part in the 


veek's proceedings wa to show that oppression had 
ven used as a Weapon to force certain compa es nic 
hie ‘ liave ( anization 


* 7 + 


Moon Hill te be Again Protested 

On the ground that it is prejudicial to their 
nterests representatives of “0 per cent of the 
ailroad mileage of the United States will protest 
gainst the reintroduction of the Moon bill ? r€ 
next Congress It is understood that the Postmaster: 
tjeneral is heartily in favor of this bill, which pro 


des fer the establishment of . pace plar for 


nail transportation payment 


¥ 


tnited States Steel Suit Appensnted 





The ecent decision of the United States District 


Court at Philadelphia refusing to order the dis 


Intion of the corvooration as a trust alleged to be 


existing in violation of the Sherman law was 1st 
weel arried on appeal to the United States Suprente 
Court by the Feds 1 Government 

es. 


Shipping Men Suggest New Laws 

Fifty representatives of important railroad, steum- 
iip, manufacturing, and banking companies, compos 
the National Foreign Trade Council, have recommended 
he creation by Congress of a permanent board of five 
men, expert in shipping, which shall revise and mod 
ernize present shipping laws. The couneil further advo 
cates measures which will make private investment: 
n American shipping safe and attractive, and proposes 


ihat the President be empowered to suspend such pro- 


isior of the Seamen's act as seem detrimental to 
Americal hipping interests until new navigation law 
an be enacted In line with the action of the council 


s that of the American Mamufacturers’ Export Asso 
ehatior which also condemns the Seamen's act and 
ecommends the yppointmeni of a Government Shipping 
Board 
* * * 

Seeretary Redfictd Favers Foreign Selling Agencies 

After conferring with President Wilson last weel 
secretary of Commerce Redfield stated that his annual 





report would recommend a modification of the Sher- 
man law which will permit American manufacturers ir 
lliied lines to unite in establishing selling agencies in 
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¢ ¢ e holding - t be submitted to the court from $100 to $10 a share 1 the ground tl 
wit ninety The Government's suit against would be detrimental to the I t of ste 
t} I line Cc 1y and others brought to dissolve * * * 
tl thr te w: dismissed International Agricultural Corporation 
eS 6 2 Reports for the fiscal i June 50, 1 
Mobile & Ohio Railroad Company pare as follow 
In e account for the year ended June 30, 1915 1915 1914 191 
is ! Gross fit ‘ $1,844,799 $1,954,494 $1,7 . 
1915 1914 1913 ex ‘ 7 I 1 a: 70 1 ‘ 
G $10,% 12,583 $12,377,650 vet 64 + 764,342 f 
! 8 IST 9,445,899 ! i 
2,660,762 2,931,751 N d it . 160,022 § 4.908 . 
oO 66,946 274,619 1 1 deficit soa8 i 152,502 
T TOS 3,206,370 *Sur] 
‘ 2 399.040 2,564,500 - © 
28 GER 641,870 International Banking Corporation 
Div - 240,672 240,824 Jules S. Bache, who pur i ntrolling t 
Def 87.996 *401,050 in the International Banking Corporation at $ 
4 & t P } 238 19,803 har sold his interest last wee to the Na 
De 1,234 381,247 City Company. It is reported that the Nati 
* : Company will retain posses r f the Internatior 
* * * xk only until the Federal Reserve ird apy 
New Haven ua request for the transfer f the Internatior 
ur la neeting of stockholders held last branche throughout the world to the National C 
t Ne Haven the board of fifteen Directors Bank 
r € ted » * * 
* * * Ia Belle Iron Works 
New York Central Stockholder last wee ppr 1 t} 
plication for a rehearing of the $7,500,000 6 pe ent. five r bone to be 
i fr t interchange case was denied last partl for corporation improvements and to é 
he | Service Commission at Albany $1,500,000 cutstanding bond 
* * +. * 
Pennssivanin Raltlronad Pennsylvania Steel Company 
‘ ] ( Chambe of ntest for control of par 
rid Director of Revenue and o have been obtained by llia H. Donne I 
Fir é nsir innounced that he intended t dent of the Cambria Steel ¢ 
nst the Penr Ivania Railroad to * * * 
r Jerse Cit if the company’s piers Studebaker Corporation 
t Grand, and Sussex Streets, in that cit Directors annownce that 20,680 shares 
" base } ret yn the company’s treasury stock will f t 
r t pass t Legislatur 20 at $110 a share r Ide havir 
f { hi D that the piers yr le of subser é t. of t 
I t « ept oper the use of tt holdir With the l } ) 
4 vi retire its te 
P * * * 
Rock Island United Shoe M hinery Compan» 
P ‘ ‘ ( . tes for t Ir tr Government an 
, S t St. Leuis last A 
t ) i ere n t that the omy s t 
I Amster I ton ‘ nufacture i tt 
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itio f F ilt The t estraining the « t f nf ng 
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r t I land perty which calls f itive 
t t of é it - - — 
t t : 
ss Bonds Swing Upward 
Seuthern Pacific Comp , ; wing /pw a} C 
r t p ' f th - 
rit I 
¢ ¢ tement r er oO marked as In tl is cited B 
r : Board f nce of rapid price apprec ion has 1 
—_— ed that trading was light One pre 
dealer last week bought $2,500,000 New York ( 
) r serials of the latest issue, 1 them a few d 
‘ . t profit to an é lealer, who i 
’ { SS4, 14 > » 
ns disposed of them the follov g day to an inst 
O S58 < on at till higher price. 
TD 1257.0 City 4%s of 1965 1 October 
. u and closed the 1 At tl 
a e they stand I } 
I f J vere ole A 4 
* = s it them from the city Summe The 
loledo, St. Louis & Westecu Railrond Company ' 
. . s08 oft thi le has bee! tg | 
F the of other bonds of 
; 4 . th irious maturitie ( ive 
: ew, a 1 nd which inc I 
5 ) , he conside l 
j ) { 140% wol but the a l I 
‘ OS ‘ I e comlr \ ‘ 
* , 1 It t 
. 2 i i pu ou 
Wabs Rail i Company ge sks , 
i i men now } 
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Few of t ter 
( ! ne inal 
oO ta ‘ 
I t 
INDUSTittAL, MASE {NECUS SIDE TRIPS 
is en senthetnateteent tees = 
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